. Gooderham, A. H, Cam 
Wm, I. Gear, Paul JZ, 
h R, Lamb, Supt. of Branches, 


ne Branches in Toronto 
T, HEAD OFFICE AND 
D BRANCH 


Cor, Bloor West and 
Cor. Quten West and 
Wilton Ave, 

. High Park Ave. 

ay, Cor. Aleorn Ave. 
hibition Park. 


e inflexible rule applies in every 


nd make tt NOW, 
nay be obtained at our olfiee or 


CO., Limited 


; WHINNEY, Generat mane’ 


1 wer. 


hands with a 


telephone the 
“Mr, Blank 


time-wasti 

rther pl 

and perhaps 
questions. 


ptly and to 

tead of say- 
* will go far 
Your telephone 


ane Co. 


. 2 


your object—either close 


breatest variety of Resort® 


can be reac Z 
RN ALL THE WAY 
» and Information apply to 2 

. Que., or Winnipeg, Ma* 


+, 2 2 4 
C ’ re ‘tings of the War Cabinet. During the corresponding 


& 


> yp 


> hegan, could save in national taxation $10,000, 


— meperew and —a may out. no 
mn Toronto, a short pu -owned street p 
$800,000 a year. What would be the annual deficit of, say, 16,000 miles of 


pot 


REORGANIZED NATIONAL 
GOVERNMENT IN CANADA 


Interest in the Country’s Affairs Seems to Centre on 
Activities of Professional 
Politicians. 


BUT_SOME BUSINESS MEN MAY BE CALLED 


Experienced Men And Specialists Are Consulted And Used In United States 
But Not In Canada. Metrepolitan Dailies Fail To Grasp 
The Big Problems. Editors Lack Vision 
As to Larger Issues. ‘ j 
T LAST there is every hope of a reorganization of our National 
Government. For two years and eight months THE FINANCIAL 
POST has been presenting the views of its readers—the class of 


Canadians who have the greatest interest at stake in the country. We have| - 


pointed out chat, if we would win the war, with the least possible loss of 
life and expense, and successfully prepare for the fearful burdens that are to 


follow, we must conscript our ablest men to fill the Cabinet positions and |. 


to head our national working committees, 

We urged Sir Robert Borden, particularly, to replace in his Cabinet the 
Ministers of Trade, Agriculture, Labor and Immigration, by the biggest 
executives in Canada. These Ministers, who have shown themselves to be 


men of high character and anxious to do what is right, were utterly helpless |. 


and incompetent when it came to doing things and gettingthings done. We 
showed last week, in the matter of food production; in which Canada and 
England had fallen down lamentably, that when Lloyd George took hold, he 
put proved business men in charge. Though the acreage in England, in 
wheat, was to be 250,000 short, these business executives, not only saved the 
situation, but they got 1,000,000 fresh acres under cultivation. Not only 
this, but they are making arrangements now for the 1918 crops, under which 
- they will have 3,000,000 fresh acres. : 

In New York State last autumn they called in the assistance of financiers 

and big business men, with the result that the acreage planted in foodstuffs 
" this year will be 30 to 50 per cent. above normal. 

These experiences prove what can be done by having the right men, 
and the business men and — of Canada are just as capable as their 

ies in England and New York. 
Te Memeoes Sir Robert Borden had acted in 1914 on the pleadings of THE 
FINANCIAL POST—and we know he was in accord with them—and put 
the Department of Agriculture under some big executive like, say, the late 
Sir Lyman Jones, he would have got about him practical executives from 
all over Canada, who would have had, by this time, perhaps, 5,000,000 addi- 
tional acres under cultivation. Because we did not have a capable man at 
the head of our Department of Agriculture, the-people of Canada have lost 
many millions of money from the extra acres; and many millions more 
from the fanc ces prevailing. “~~ Kei 

The endure of Trade has been equally helpless. In Labor, Mr. 
Crothers has lost the confidence of labor as well as capital. : 
"Compare the work in these ‘departments with the results achieved by Mr. 
Cochrane in Railways, and Mr. Reid in Customs. These two are ex 
Dusiness men. 

The lessons have not yet been thoroughly learned at Ottawa. They 
concede the need for a reorganization, and that there should be some busi- 
ness men included in the néw Government; but newspaper gossip shows 
that professional politicians still have the call. There are a number of good 
business men in the House and Senate. They are all in accord with THE 
POST. Let them impress these views upon the political leaders. Create, 
if necessary, Cabinet jobs for the politicians who must be appeased; but let 
them insist the important portfolios of Agriculture, Labor, Trade and 
Immigration, are reorganized under the biggest men in the country. 


WHY ASQUITH FAILED. _ tes 
One of the reasons why the Asquith Government in Eng’ 
accomplish things in the early days of the war—failed to do the things ss 
might have ender the war before this—is given in a speech recently deliver- 
ed by Lord Curzon. He pointed out - since L— ee ey cag | agers 
i at time were 
there had been 125 working days, and during ‘mae ae ss: 
Coalition Government there were only 69 sittings of the Cabinet and war. 


Committee combined. . 
Sheldon Amos, the British munitions expert, with the Balfour mission, 


Re ‘said his committee met every day in London, and, speaking in W: 
| a 


ashington,,. 
he impressed on the American Government the very great importance of 


meeting daily. : 
We can now understand why. Lloyd George cried pitifully, “We are 


always too late.” ? ; 

Canada, too, has been “too late,” because politicians. have ere 
from placing their resignations in the Premier’s hands. Like Asquith, Grey 
and Churchill, it looks as if now they will have to get out. 


NOISY NEWSPAPERS. ; 

The noisy newspapers are now in their element. They are on the Job, 
early and late. They are laying down platforms. They neglect the ‘i 
things that count in winning the war and saving Canada fram bankruptcy. 
Their lack of vision and petty criticism undermine public spirit and con- 

They would carry us into debts which we could never pay. 

Qne of the most blatant of the impractical talkers 
Telegram. The things that Canada now most needs, they say, 
creation of two new Cabinet jobs—for food and 
, ownership of the Grand Trunk and Canadian Northern a 
The first two matters are clearly under the present Ministries a 
Agriculture and Marine, and they should attend to them. Governmen a 
ship would put some of the Telegram’s pet politicians in powerful jobs, 
is the extent of vision and ambition of the editor of that paper. sete 
+ Our readers, who, like ourselves, have made a study of public own me 
in Canada—basing their estimates on the capital outlay incurred mi, a 
building, equipment and maintenance verament roade--¥Fi ie a 
ther conclusion than that the waste would a. ao Tele . 
runs’ behind about 


are the 


railway? 
If the Telegram wants to do a great 
efficiency and economy in the public: 
under one of the present 
millions now wasted annually. 


year. We have given actual incidents. We will give more 


UNITED STATES SHOW US THE WAY. 
Every day we have more evidences of 
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8 supply 
of this. amounts to over 400,000,000,- 
000 feet of commercial timber, or half 
the entire ‘supply of the Dominion. 
This-timber is confined to 50,000,000 
acres, on which there is more large 
saw timber than in any other pro- 


\LITTLE CHANGE — 


IN SITUATION 
AS TO BUSINESS 


Sane View of Conditions in 
U.S. Reflected in 
Canada. 


There have been no developments 
during the past week to materially 


alter the generally satisfactory busi-’ 


néss outlook. Confidence continues 
that, though there has been evidence 
that advancing prices have to some 
extent checked consumption, there will 
be a continuance of industrial activity 
while the war lasts, at least, while the 
longer that production is devoted to 
war supplies and—needs the greater 
will be the requirements for normal 
business after the war, and this should 
provide a factor in the process of re- 
adjustment. Increasing confidence in 
the situation in the United States has 
-produced’a favorable reflection. Also 
there has been nothing to change the 


‘more favorable light in which the de- 2 


Taking the securities market as a 
barometer there has been a better tone 
in evidence. The Canadian market has 
not fully reflected the buoyancy of New 
York, however, there has been evi- 
dence of renewed confidence, particu- 
larly in the steel stocks, and some gains 
have been recorded. Trading opinion 
is that there is a shortness of money 
and that the financial institutions are 


maintaining a conservative oe | 


towards anything like speculation. 
the bond market there is also a mark- 


no need for the people to become 
alarmed or to hoard their funds. On 
the other hand the serious responsi- 
bility which has been assumed is not 
discounted and leading financial auth- 


orities are warning people that ex-|° 
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CONDEMNATION 
V.A.D. HOSPISALS 


British Medical Journal 
Comes Out in Favor of 
Centralized System. 


COL. BRUCE IS UPHELD 
Point Made in First Bruce Repeit: 
Receives Endorsation from Organ 
of the British Medical 
Profession. 


The first report of Colonel Hubert 
Bruce in his. capacity as Inspector- 
General of the Canadian Army 
cal Service on conditions as he found 
them in England, strongly condemn- 
ed the system by which wounded 
Canadians were sent all over the Bri- 
tish Isles for treatment in isolated 
hospitals — ‘ 
homes. These V.A.D. hospitals were 
largely the result of the patriotic 
energy of society ladies who deserv- 
ed every credit; but certain ineffici- 
encies resulted from this system 
as is very strongly pointed out in Col. 
Bruce’s report. 

This report, it is worth recalling, 
was pigeonholed by the Government 
at Ottawa, until its publication. in 
the FINANCIAL POST forced dis- 
cussion of it. Shortly afterwards Sir 
Geo. Perley appointed a commission 
in England to consider and pass upon 
the Bruce report. The result was 
the Babtie report which took issue 
with Col. Bruce and, among other 
points of difference, refused to con- 
cur in his condemnation of the V.A. 
D. Hospitals. As a result of the 
Babtie report certain reforms, which 
had heen started based on the Bruce 
recommendations were halted. 


*1 0 as to avoid clo, 


tion caused by the torpedoing of hos-. 
pital ships by comlanay and the 


po 
peal, the British Medical Journal 
says: : 
“The needs of the military hospi- 
tals abroad are insistent, and it does 
not seem safe to assume that the 
military hospitals at home will feel 
any appreciable relief from the 
establishment of new units across 


| will 


of the myriad ladies who 
time 
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at home. But in 
admirable way in which the amateur 
has supplemented the professional 
in © military nursing, the ques- 
tion arises ‘whether the time has 
not come for a review, in the interests 
of economy. in both medical and nurs- 

of the system of small 
scattered hospitals which has grown 
up. The War Office has recently in- 
vited County Associations tomake new 


V. A, D., hospitals containing not less 
-|than f 


beds for men or twenty for 

officers, there can be little doubt 
that the ‘multiplicity of small V.A.D. 
private hospitals tends to cause 
pping, waste of effort; and un- 


seal sentiment which seeks to find 


Ee 
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ALGOMA TERMINALS. 


Scripholders have another oppor- 
tunity to Secure Bonds. 

On behalf of the scripholders’ com- 
mittee of the Algoma Central Termin- 
als, Limited, Mr. E. E. Ford has issued 
a circular in which it is stated that 
they have succeeded in making ar- 
rangements with the Algoma Central 
Terminals, Limited, by which those 
holders of scrip issued by the Canadian 
Agency, Limited, in respect of the five 
per cent. First Mortgage Bonds of 
the Terminals Company, who have not 
‘aircady exchanged their scrip, can ex- 
change their scrip for iii¥-,ai4 hands 
of the Terminals Company to the iull 
nominal amount, 


WAR TAXES IN 
_ UNITED STATES 
ARE EQUITABLE 


Judge Gary Tells of 
Methods to Place Burden 
on All Classes. 


In Canada the burden-of paying the 
country’s war expenses has been placed 
upon those concerns which by their 
enterprise have entered into precari- 
ous undertakings in manufacture of 
war-time needs and have reaped sub- 
stantial profits. The principle is 
wrong. It has the effect of strangling 
the very industries which have met the 
nation’s needs in an hour of distress. 
We find that a different idea prevails in 
the United States. Judge Gary, pre- 
sident of the American Iron and Steel 
Institute recently said, -in part: 

“We can rightfully claim that the 
burden of taxation be equitably distri- 
buted; that all the people, after ex- 
empting the necessities of life, shall be 
compelled to contribute; and that there 
shall be no waste or extravagatice in 
making expenditures. Taxes: ought: 
to be levied.and distributed if possible 
ng the channels of 
business prosperity. Classes should be 
obliterated, also politics, localities and 
religious differences during war times 
at least. Opportunity should be open 
toall; governmental burdens should be 
borne by all. I lately spent a few days 
in Washington, and it was my privi- 
lege to meet a number of men who in 
legislative halls or executive depart- 
ments are serving their country; and 
it. is certain that all are actuated by 
the motive to fairly represent and pro- 
tect the best interests of the country 
and all the people.” 


ROLLING MILL FOR COAST 


Plans Being Considered for Plant 
Near Vancouver 

«If present plans are carried through 
to maturity, the town of Port Moody 
situated at the upper end. of,Burrard 
‘Inlet, a few miles east of Vancouver, 
will soon have a big rolling mill and 
smelter. The promoters,. headed by 
A. F. Bernstein, will agree to éxpend 
@ sum of fot less than $500,000 on a 
steel, ‘rolling mill and smelting plant 


|ONTARIO SOWS 


100,000 ACRES - 
LESS EACH YEAR 


Prof. Zavitz Estimates on 
the Provincial 
Situation. — 


FRUIT BLOOM VERY LATE 3 


Wheat Acreage 10,000,000 in West— 

Good Growing Weather—Labor 

~ Situation Good—Tractors 
in Demand. 
"Seo 
By F. M. .Chapman, } 
Editor, Farmer’s Magazine. 

The necessity of greater production 
in Canada this year is being impress- 
ed upon the country by nearly every 
public body. The war’s demands are 
going to make a scarcity for years 
ahead. Business men in Ontario are 
getting alive to the situation and ar- 
rangements are under way to liber- 
ate thousands of men for three weeks 
during, the harvest, or for a more 
general output of power machinery 
for the farmer. 

Crops are promising in all parts of 
the country. Warmer weather has 
set in and the well-rooted crops will 
forge ahead rapidly. A big acreage 
of beans is already in the ground and 
going in. Tractor plowing and culti- 
vation in Ontario is helping greatly 
for larger buckwheat, corn, milet, po- 
tato and turnip crops, 

Prof. Zavitz estimates that Onta- 
rio has been going behind in culti- 
vated areas by 100,000 acres for each 
of the last four years, with no in- 
crease in live stock to keep pace with 
the increased pasture areas, : 

Later reports from the Prairie Pro- 
vinces show a wheat acreage fully up 
to last year, with a bigger acreage of 
oats, barley and flax.. Growth is vig- 
orous and in many sections the grain 
is up several inches. The Free Press, 
of Winnipeg, allowed for ‘a decrease 
in wheat acreage two weeks ago, cal- 
culating upon a total of 8,608,000 
acres of land in wheat, as against a 
total of over 10,000,000 acres last 
year. More recent reports. would 
show that the wheat” acreage will 
equal if not excceed the ten million 
mark... Add to this the fact that the 
newly broken, summet fallowed and 
fall ._plowed acreages for 1916. sur- 
passed those-of the preceding crop by 
375,000 acres, the outlook at t 
is a bright one for wheat wa 

The labor situation is apparently 
satisfactory. The C.N.R. weekly re- 
ports’ from Western Canada show. a 
favorable supply. Ontario and the 
East are finding their needs well meet 
by the aid of the High School boys 
and city men who have returned to 
the farm for a six months’ period. 

Fruit production in Ontario is un- 
duly retarded this year. Usually, 
says Mr. Percy Hodgetts, of the Fruit 
Branch, all blooming is over by June 
1.’ This year the blossoms are not far 
enough advanced to _ tell 


provided the civic authorities will |about the crop. What reports are in, 


bonus the industry to the extent -of 


the 
of the-fgreement. On the lat- 


bespeak a light. crop west of Toronto 


rgy in $200,000 when it has been shown that |and a good crop east. But, says he. 
promoters have carried out their | the light blooming may set us a very 


better yield than the extra heavy 


ter proposal the ratepayers will be Booming of last year did. 


asked to vote. 


ports from the Department of 


. Discussing the proposed enterprise, | Agriculture of B.C. indicate that the 
Mayor MacKenzie stated that the/fruit ‘crop and the general agricul- 


council would not be required to put /|tural production of the Province this 
up any money until the plant was| year will be heavy. 


completed tested and running, the ca- 
pacity at first being 75 tons per day. 
The agreement stipulates that_ the 
plant shall be electrically driven and 
shall contain not less than four iron 
ore smelters in addition to rolling 
mill, blast furnace and equipment 
for the conversion of pig iron and 
steel. The company must commence 
construction by August 1, the plant 
to be completed within one year, 


Vancouver and Seattle capitalists are | 


behind the undertaking and it~ is 
stated that no stock will be placed on 
the local market in Vancouver. It is |- 
reported that the company controls 
extensive ore claims on Vancouver 
Island. 


TRUST AND LOAN COMPANY. 


, |For Year Ending March 31 Net Profits 


Amounted .to £124,293. 
Cable advices to the head office of 
the Trust and Loan Company of Can- 
ada at Montreal indicate that for this 


NEWS OF SECURITIES. 
THE FINANCIAL POST’S review 
the Canadian Security Markets will 
found on pages 2, 3, 4 and 5 
the following heads: STEEL STOCKS, 
AND PE MILL- 


APER, TEXTILES, 
ING, MINING, TRANSPORTATION, 
ELECTRIC: RAILWAYS, LIGHT AND 
POWER. Other stocks, including gen- 
—_ ne Seaehia securities not 
embraced in the ps are 
arranged in alphabetical ie 


FRIDAY’S PRICES: 
Pollowing are stock 
actions at Friday —— Beyecgs 


Steel of Canada eeenwneeve 
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bec L. & 
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STEEL 
Market Still Narrow, but Improved 
Undertone Probable Re- 
action and Prices. 
By P. Bain, M.E., Editor Canadian 


Machinery. 

Although there are signs of reviv- 
ing interest in steel securities, there 
has been no great activity during the 
week. The market has again failed 
to respond to New York influence and 
trading has been narrow, although not 
to the same extent as last week. In 
other words, a better demand deve- 
loped,; but not so great as to cause. 
any undue excitement. It is possible, 
however, that a reaction may set in at 
no distant date, and the market deve- 
lop into a more buoyant condition, with 
an upward movement in prices. Ths 
improvetuent~ wnich has taken place 
in the New York list cannot help but 
eventually be reflected in Canada, 
while the fact that the United States 
is entering upon an era of greater 
business activity than ever before ex- 
perienced, will also improve the tone 
of the market here. 

War requirements dominate the 
steel market to such an extent that 
every other consideration is relegat- 
ed to the background and private con- 
sumers are in a worse position than 
at any time since the beginning of 
hostilities. The congested condition 
at the mills in the States'is getting 
worse and the shortage of steel is 
thus becoming more acute. The con- 
stantly increasing demands of th 
American Government are making it 
increasingly difficult for private con- 
sumers of iron and steel to cover their 
requirements. Some of the larger 
makers of finished products have prac- 
tically had to withdraw from the mar- 
ket owing to the fact that Government 
demands have to-be met first. 

There is no let up in the demand 
for steel products. Some concerns are 
said to be refusing business because 
of the crowded condition of the mills. 
Premiums are being paid for good 
deliveries’ and several steel concerns 
who can take contracts for compara- 
tively nearby deliveries are recelv- 
ing fancy prices from consumers who 
are in urgent need of material. Some 
consumers are sending in orders for 


to fill the vacancies caused by the death 
of Hon, Robert Mckay and Hon. David 
ack _ Expectations on. the Street 
that the directors 
dividend at the meeting were not realized. 
The dividend 
the quarter 
July 2nd to 
June 5th. The date of the annual meet- 
ing was fixed for June 14. The report of 
the company for the year ending March 
31st showed net profits of $12,967,874 af- 
ter deducting all charges and making 
provision for amortization and war 
taxes. This was an increase of 85 per 
cent. over the previous year. Net pro- 
fits represented 26.71 per cent. on the 
common stock as compared with 9.39 
per centp.in the 1914 period. The re- 
port and balance sheet are reviewed in 
another column. 


CANADIAN CAR. 

The annual statement of the Canad 
Car and Foundry Co. for the year end- 
ing September 30, 1916, issued on May 
80, shows combined profits after charg- 
ing all expenditures for maintenance and 
renewals of plant and equipment of 
$1,292,105, compared with $321,849 the 
previous year. War munitions orders 
were the chief factors in operations dur- 
ing the year. Large expenditures of ap- 
proximately $779,000 were necessary to 
enable a company. to successfully en- 
gage in this work. These have been 
charged against earnings, and the 
sum of $600,000 was written off in a 
year. The profits from the Russian shell 
contracts have not been included in the 
earnings for the last fiscal year, but will 
be included in the statement for the cur- 
rent fiscal year ending September 30, 
next. 


DOMINION FOUNDRIES & STEEL> 
Dominion Foundries and Steel, Ltd., 


was d 


ter Tone Evident 


ear spot cotton has 
312.90 to $22.10 and now holds a high’ 
record since the opening of the war. 
In the stocks dealt in on the Ex- 
change on Thursday the changes for 
the week were: -- 
May 23° ar Change 
79 


CANADIAN CONVERTERS. . 

The fiscal year of the Canadian Con- 
verters Company closed on April 30th, 
and the annual meeting of the company 
will be held on the second Wednesday 
in June. The financial statement, which 
will be dealt with in the next issue of 
THE FINANCIAL POST, will show a 
striking improvement over the previous 
year. The stock of the company was 
recently placed on a 4 per cent. basis, 
after a lean period following the war. 
The stock closed at 41 last week, but 
a 60-share lot changed hands at.40 this 
week. Later sales were made at 41. 


_CANADIAN COTTONS. 

Sales both in common and preferred 
were light this week with a slightly 
lewer tendency. A few in common 
breught 52, % below last week’s close, 


~ 
- 
S « 


e have been able to ‘acce 
few orders for fall beyond our srigint 
and other line allotments 
have had to be cancellsy 
to fill them, due 


There is nothing in this, however, io 

year’s o tions will not 

to the investor. It may 

at under conditions that 

id since the prices for Fa}j 

1917, were openeg some six months or 

so. ago, all the goods that are delivered 

will carry with them substantial profits. 

Under better conditions as to labor and 

~wool supplies, the year 1917 should have 

been by far the, best in the history of 

Penmans, exceeding last year’s record 

by a fair margin. Unless these two 

elements improve soon, however, it is 

doubtful whether such a result can he 
achieved. - 

The stock continues to hold its own 
well though sales dre not very active, 
A few went through in common this week 
at 71%, as compared with 70-72 last 
week. There was no trading in pre. 
ferred. 


PULP AND PAPER 


Movement Confined Almost Entirely to 
two Stocks, the General List Be. 
ing Quiet and Weak 


Ry W. A. Craick. 

Except for a slight revival in the 
shares of the Brompton Pulp and Pap- 
er Co., and the North American Paper 
Co., the market has been very quiet 
this. week. Several issues have not 


been traded in at all and stocks like | 


have-declared a dividend on the common | but a good average: The preferred sold} Laurentide and Riordon have been 


preferred stock, payable June ist to 
shareholders on record May 28th, 1917. 


This apparently places the new company}. 


on an eight per cent. per annum divi- 
dend basis. The new company has been 
incorporated, and a substantial ma- 
jority of shareholders of both old com- 
panies have submitted their stock, for 
exchange into the new stock. The rest 
of the shareholders are asked to deposit 
old stock for exchange at the office of 
the Mercantile Trust Company, Hamil- 
ton, Ont. 


TEXTILES 


Securities Hold up Well Though Trad- 
' ing Has Fallen Off—Wool 


Situation Serious 


By H. H. Black, Editor Dry Goods Review. 
Textile securities continue to 


e| stock of 2 per cent., and the same on} at 79, 1 point below the close of last 


DOMINION TEXTILE. s 
At the annual meeting of the Domin- 
jen Textile Company, held on Monday 
last, the directors and officers were re- 


elected as follows: President, C. B. Gor- | 


don;- vice-president, Sir Herbert Holt; 
J. P. Black, C. R. Hosmer, John Baillie, 
W. A. Black and F. G. Daniels. Sir Her- 
‘bert Holt, vice-president, presided at the 
meeting, in the absencé of thé presi- 
dent, C. B. Gordon. That the company 
has been looking after its employees 
this past year is shown by the voldn- 
‘tary granting of a war bonus equivalent 
“to 5 per cent. of their wages. This went 
into effect em May 14. This increase’ 


makes a total advan¢e of from 20 to 25} 


per cent. that the company has given 
since the beginning of the war. In ad- 
‘dition, the company during the winter 
cut from its land and delivered to its 
employees 1,200 cords of wood at the 


completely neglected. The net change 
for the group, however, thanks, to the 
improvement in Brompton and North 
American, has been upward, as is in- 
dicated by the following schedule:— 
Close, Close, 
May 23 May31 Change 
17% 117 —.% 
198 ~ —1 
14 1 
49% 
68 cs 
52% + 3% 
; 6% + 2% 
Toronto Paper 8914 
Net change, eight stocks 
At the session of the House of Com- 
mons on May 22, A. K. Maclean, M.P. 


for Halifax, referred to the statement 


of F. N. McCrea, M.P., president of 
the Brompton Pulp and Paper Co. 


steel without any reference to price; | maintain their position and in the} cost of $1.50 per cord, which relieved|that the manufacturers of newsprint 


so urgent is the need that price is a 


secondary consideration. This week 
prices of iron and steel hars and small 
shapes have advanced /25c per 100 
Ibs. Steel plates have also advanced 
but quotations are practically nomi- 


nal. The situation as regards the 


main the quotations reference the 
high marks for the present year. In 


most cases the favorable annual state- 


tthe fuel situation at a period when it 
was becoming very acute in Montreal. 
This week the company delivered to the 
homes of its employes a carload of flour, 


in Canada were being compelled by 
the government to sell their product 


at a loss. Mr. Maclean hinted that the 


ments caused stocks to advance and} .at $6 per bag, which was over $2 below| Finance Minister might have been 


the suceeding weeks have seen only 
a slight decline in the record figures 


reached. In the same time the enliven- 


the market price at the time. At the 
present time the company is engaged 
in eultivating 40 acres of land which 


it is proposed to plant to potatoes and 


supply of plates is getting tighter | eq speculation has to a large extent} beans, which will be sold to its em- 


right along, and prices continue to 
advance rapidly.. Canadian shipbuild- 
ing interests who are in the market 
for plates are having the greatest 


difficulty in obtaining material even 


at the fancy prices now current. 
is understood that-approximately 75 


abated. 

On every side there is the same in- 
dustrial report from. the mills: in- 
ability to fill orders promptly as they 


have not yet recovered from the de- 


trade last Fall. In the case of the 


ployes at the cost of preduction. Con- 
tracts have also been let for the cut- 
ting of 2,000 cords of weed, which will 
ibe delivered at cost. The heavy increases 
in cost of operation are shown by a 
statement in which wages exceed last 


It luge of buying that swept/over the | year’s by 21 per cent.; supplies 18 per 


cent.; coal, 42 per cent, and dyestuffs 


per cent of the plate mill capacity. in | cotton textiles the rising price of cot- | #72, chemicals, 103 per cent. 


is being used. for ship- 
building. ’ 


Arrangements are being made for 
the united buying of steel for the 
American and Allied Governments. 
By co-ordination in this way it is 
hoped that all available resources will 


be utilized to the best advantage. No 


prices have been as yet announced 
under the new arrangement, but it is 
believed that nearer current prices 
will be paid than were originally fix- 
ed. One of the leading domestic pro- 
ducers of foundry pig iron is practi- 
cally sold up for this year and has 
booked considerable tonnage for de- 
livery during the first half of 1918. 
Quotations are unchanged but firm at 
$50. At Buffalo, the market. continues 
very strong, with prices advancing. 
‘ Close, Close, 
Change 
+ 1% 
+ % 
Dom. Iron, pref...... 
Dom. Steel 
Dom, 
Pag pe 
Steel of Can....4.... 59 


DOMINION BRIDGE CoO. 
Influenced by the general trend of the 
steel stocks, since the bull movement in 
United States Steel, Dominion Bridge 
sold at 180 this week; thus continuing 
the advance which started in the stock 


ton is an unfavorable factor looking to } wisible again this week on the prices | lean.. 


future sales, although there is com- 
pensation for Canadian mills in the 
U. S. mills being tied up more or 


less on government orders. 

In the case of the woolen mills a 
serious factor is entering in the situa- 
tion, the scarcity of wool, Several 
months ago it was announced in 
FINANCIAL POST that arrange- 
ments had been made with the Bri- 
tish -Government for an allotment of 
the Australian clip. So far none 
of this has arrived. On Thurs- 
day of this week, FINANCIAL 
POST received the following state- 
ment from Mr. I. Bonner, gen- 
eral manager of Penmans Limited, 


who is a member of the Canadian 


Wool Commission: 

“There is no wool in sight as yet 
from Australia although a certain 
portion has been allocated: to this 
country. The shipping facilities will 
be one of the great drawbacks in get- 
ing this wool into Canada.” 

The situation is becoming serious. 
FINANCIAL POST was informed 
this week that the woolen yarn man- 
ufacturers had withdrawn from the 
market,—as it was useless for them 
to accept orders with no wool in 
sight. Until the wool supply became 


The effect of the annual report was 


ebtained for the stock. The first sale 
this week was made at 89, last week’s 
high, but 1% points above the close. 
There was at once a drop to 88, for the 
balance of the week, which, however, is 4 
te 8 points above the general average 
_Simce March. While trading was not 
as active as last week nearly 400 shares 
were dealt in, 

The preferred showed no change, a 
few shares bringing last week’s figure 
of 183, the prevailing price for the year. 


; MONTREAL COTTONS. 

Little new business is being solicited 
by the Valleyfield mill as every effort is 
being put forth to catch up with orders 
piled up and waiting. 

_ Gradually, however, the mill is get- 
timg into shape to become more inde- 
pendent ‘of labor shortage. The “auteo- 
matic” looms are being installed, a 
dozen of which can be operated by one 
person, to only six of the old ones. 
Among the new equipment recently ad- 
ded have been one hundred 40-inch 
looms for lawns and fancies, and seven- 
ty-eight 72-inch looms for table linens, 
and napkins. The last mentioned line 
has‘not yet béen begun and may not 
before some time. The table cloths are 
of cotton, with a linen pattern, and are 
to meet the growing demand for the 
cotton goods in place of the real linen 
which have soared to fancy prices. 

Conscription is likely to handicap this 
mill considerably. 
ployes some 500 have enlisted already, 
but many of these were men who had 


last week. There will have to be some|threatening the yarn mills were| been brought over from Manchester. If 


climbing. yet, however, before Bridge 
gets within hailing distance of its high 
price of last year. The company is 
understood to be very busy at the pre- 
sent time. In addition to the work on 
the big centre span _ for. the Quebec 
Bridge, which will be ready during 
August or September, the company has 
decided to engage in the manufacture 
of marine engines, and is also. testing 
out the possibilities of various other 
lines. 
FOUNDRIES AND FORGINGS. 

A twenty-share lot of Canadu Foun- 
dry and Forgings preferred changed 
hands at 84 this week, the first trans- 


gaining on the surplus of orders they 
had received last year. 

From thd point of view of the hold- 
er of securities the situation will mean 
that the woolen mills may not be able 
to work to capacity and that the year 
1917,. which at one time promised to 
create a new record over ‘1916, may be 
unable to do so. - The labor situation 
too must be kept in mind, for if con- 
scription goes into effect, the scarcity 
will become even more acute. 

The world’s supply of wool seems 
certain to be low for a prolonged 


conscription goes into effect it likely 
will take a good number of the remain- 
ing employes, and this prospect is act- 
ing as a deterrent also to the accepting 
of new business. 


cord at 51. In the preferred a few sold 
‘at 102, % poet above the preceding sale 
ree weeks ago. 


MONARCH KNITTING. 
This stock has run again i 
zone and neither in seas to eee 
ferred».was there any sale. The 
quotations were 40 and 80 respectively. 
erie . 


On a press report that Penmans were 
oil 

Peaace®, nae a branch facto 

eases in order to Seana ieee 


their maximum output. , 
semuad- ant ty. hams. Gee & eke of 532,807. The price to be paid by | FINANCIAL POST wrote to inqu 


forgings 
important factor in the munitions busi- 
ness of this cotntry. 8 

: ‘ 


the British Government for the Aust- 
ralasian, 1917, clip, if it commatideers 


it again as undoubtedly it will, is al- 
z erecting 


be increased 


received a denial from the eral 
seer Mr. I. Bonner, who Rane 
ey had “no intention 


Out of 3,000 em-j &8 


alarmed at the political effet if he did 
not consent to the newspapers’ sug- 
gestion to fix the price and introduced 
Sir Sam Hughes’ allegation that the 
Finance Minister made use of the 
newspapers to drive him out of publie 
life. 

“I should hardly like to believe that 
the Minister of Finance was a party to 


the dictation of paper prices from the 


motives designated by the hon. mem- 
ber for Victoria,” concluded Mr. Mac- 
“Tf that is correct. I say it is 
unjust. If the Minister of Finance 


thinks the member for Victoria is in- 
correct, that this statement 1s unfair, 
I should like to have him say so,” 

To this Sir Thomas White replied as 


follows:— 
“TI have too much respect for the press 


‘| of Canada, both Liberal and Conservative, 


to seriously argue in this House a question 
as to whether they would use their 
influence to obtain some business 
age for themselves. The representatives 
of the press of this country, without any 
distinction of political affiliation, came < 
me, as they had a perfect right to do, 
asked me to consider a matter which was 
of the utmost importance to them in 
business. They pointed out that the pre- 
vailing rates for newsprint paper were 
such that if they were obliged to pay them 
their industry would be ruined. That was 
a proper subject for them to bring to pod 
attention, and it was a proper subject 
me, as minister, to consider. It was coD- 
sidered, as‘I said, in the House the 
day, and, after exhausting all the arts of 
persuasion in endeavoring to get the ques- 
tion between - apenas, “. or 
print paper and the press se 

the sition that is known to the House. | 
may say that this action was taken 
we had, through our Tariff Board, 


the increased cost of manufacture to 
newsprint producers. The situation in re 
rd to cost in all manufactures is * 
changing one 

the progress of the war. 


ago, in order that we might have fall — 


information as to the situation, wé 
pointed Mr. R. A. Pringle, K-C., for 
purpose of investigating the cost of 
and all the conditions ie 
n 


ie 
+i 


as ’ 
careful an investigation as we couldasto | 
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the $2.50 rate from June 1 to July 1. 
He also stated that at the next hearing 
to be held at Ottawa on June 19, the 
manufacturers and publishers would 
be asked to unite in the selection of an 
auditor to go into the cost of pro- 
duction. He added, in reply to a ques- 
tion,that there was not much likelihood 
of an increase in the present price un- 
til the audit had been cémpleted. A 
warning to publishers to guard against 
waste was uttered. The present waste- 
ful consumption of paper could not be 

itted to continue. A complaint 
that the mills at Fort Fragces were in- 
yoicing customers in the west at prices 
higher than those prescribed by the 
order in-council was made and the 
Commissioner laid it down that the 
price fixed applied throughout Can- 
ada. 


LAURENTIDE. 

A single sale of Laurentide on Wed- 
nesday at 177 was the sole transaction 
of the week in_this stock. This was at 
a decline of half a point from the last. 
previous sale. Quotations all week have 
ranged from 180 asked to 177 bid... 


BROMPTON. 

A recovery in the shares of the Bromp- 
ton Pulp & Paper Co. was one of the 
features of the week in the pulp and 
paper group. The upward movement be- 
gan last Saturday, with a rise from 60 
to 50%; this was continued on Monday 
to 51%; on Tuesday to 51%, and on 
Thursday to 53, with a close at 52%. 


RIORDON. 

After its spurt in the middle of the 
month from 112 to 125, Riordon relapsed 
into marked inactivity during the last 
week. A few sales went through at from 
123 to 134%, the last transaction being 
recorded at 123. 


NORTH AMERICAN. 

The week has witnessed a nice little 
recovery in North American. From a 
low of 4% last Friday, the price was run 
up to 6% by Thursday of the present 
week. Trading has, however, been light 
and the advance was gained on buying 
of small lots. It is said that a pool has 
been formed in New York to strengthen 
the position of the stock, and that the 
improvement is due to its operations. 


ST. MAURICE PAPER. 

Union Bag and Paper Corporation, 
during the quarter ended April 80, has 
more than fulfilled expectations. Earn- 
ings, after all charges of $622,689, are at 
the rate of over $24 per share on the 
outstanding capital stock of the com- 
pany and are sufficient to take care of 
regular dividend requirements for the 
whole 6f the current year. 

The profits of the St. Maurice Papér 
Co., Ltd., of which Union Bag and Paper 
owns 75 per cent. of the stock, are not 
included. Earnings of the St. Maurice 
Co. for the quarter are estimated at 
$150.000, 80 that Union Bag and Paper’s 
holdings will prove very valuable. The 
news mill is now in operation, with two 
paper machines running regularly, and 
the sulphite and sulphate mills are also 
under way. 

The company estimates that the $90,- 
000 reserved from earnings of the first 
quarter will be sufficient to pay all taxes 
which will be incurred as a result of 
the war. 


MINING STOCKS 


Improvement At the Last Week End 
Proved to Be of Temporary Char- 
acter and Reaction Followed. 
Following the holiday last week 
there was an upward swing .in the 
mining market which seemed to give 
indications that the period of depres- 
sion was over. Practically all the 
leading stocks exhibited firmness and 
in several cases points were ,gained. 
The movement unfortunately proved 
to be but temporary and the market 
later relapsed into its former con- 
dition of inaction and weakness. 
Trading all through has been very 
light and for the week price changes 

have been mixed. ~ 


Close Close 
May23 May 23 


4.85 4,00 —.35 
12.00 12.00 odes 

1.45 +.02 

62 —.12 
18% +.02% 

12% —.01 

61 —14 

38 +.01 


oe br 
Hargraves... ‘ —! 
McKinley . eg ean +08" 
Nipissing . .. 7. é —.05 
Temiskaming. 37% “387 —00% 

The general situation remains un- 
altered. There is still much uncer- 
tainty with regard to labor, and pro- 
duction is seriously threatened, 
More than that, speculation - which 
might be expected to develop with 
prices so attractive, is being retarded 
by the difficulty of procuring loans. 

Silver closed the month at 74% 
tents an ounce, which is exactly % a 
cent higher than the quotation on 
May 1. Fluctuations throughout May 
have been very slight. During the 
week just closing the figures rule 
steadily from 74% to 74% cents. 
London reports importations from 
New York very~ small, with little 
Speculation either in buying or sell- 
ing. 

G. R. Marnoch, president of the 

idge Board of Trade, makes a 

strong appeal to the striking coal 
miners in that section to return to 
work. While submitting that local 
sympathies have all been with the 
miners, he asks whether their repre- 


Change 
GOLD— 

Hollinger .. . 
Dome Mines . 


. Sentations as to the increased cost of 


! have not been exaggerated. ' It 
8 a time, he points out, when it is 
Up to every person to do everything 
in his power to help those fighting 


_. the country’s battles. ~“If the miners 


per 


rectors 
. Mines, payable 
on account 


cent. * 

of the MeKinley- 
on July 1. McKin 
consistency as a payer, has be- 
come a purely investment. stock and its 
present price gives a yield of 22% per 
cent. on the money invested. The 
firmed up from 52 to 54 on news of the 
dividend declaration. 


TEMISKAMING. 
Temiskaming shares gained two points 
in the upward movement at the end 


_THE FINANCIAL POST OF OANADA 


} RTATION 


s58 92 


and minority reports, the ons 
complete nationalization, the schemes 
advanced by various independent auth- 


of its | 0Tities and the different attitudes of the S13, 


railroads, themselves all tend té create 
a@ very unsettled situation . 

In another column is printed some 
interesting comment from the Amer- 
jcan and British standpoints. It will 
be noted that the former is a 
endorsation of the attitude which the 
POST has taken as to the weakness 


closed in the latest balance-sheet, is extra- 
r etrong. . 


movemen 


in, 
as 
same 


months 
for’1916 


Net. - 1917 1916 Change. 


last, week, selling up from 87% to sxc | Of the Drayton-Acworth report from| unear?, '-*24a1e7s. $2,000,408 + $841,010 


In the reaction which followed, 
dropped back to 87. Over twenty thous- 

‘changed hands during the 
week at these prices. 


BEAVER. ee 

Beaver shares sold up from a. low of 

81 last week to a high of 36% this. week, 

closing Thursday at.35.. The continuance 

of favorable developments at depth at 
*he mine is rega 

value of the stock. 


HOLLINGER. 

It was officially intimated on Tharsday 
that directors of Hollinger Consolidated 
intended to carry out the policy of main- 
taining production at the fullest capa- 
city possible, unless compelled to desist 
through a strike declaration. A force of 


they | the standpoint that it involves what| March.” 


| would practically be government oper- 
ation or would at least involve the 
evils connected therewith. So far as 
British opinion is concerned it treats 
~ une a of a shareholders 
and from their standpoint condemns 
the proposals of both the’reports. The 


connection is perhaps more import- 
ant than the majority are inclined to 
accept in this country. We have been 
in the past and may be in the future 
largely dependent upon the British 
investor for our supplies of capital 
and if the Dominion government 


| 1— 308,293 
-- 8,987,818 3$,421,880+ 515,988 
April 4,174,977 _3,788,785+ 441,242 

The stock sold this week up to 163, 


which is an improvement of 2 points.over 
ast week. : 


. CANADIAN NORTHERN. 
The gross earnings of the Canadian 


Northern R 
as establishing the | opinion created in England. in this| of April ailway system for the month 


f April amounted to $3,315,500 as com- 
pared with $2,824,300 for the same month 
in 1916, an inerease of $491,200. erat- 
ing e ses amounted to $2;557,600 com- 
pared with $2,274,400, an increase of 
$283,200. Net éarnings for the month 
were $757,900 against 
crease of $208,000. which. compares with 
a gain in net. for March of $251,700. The 


" i net earnings for the first f 
900 men or more are still employed at | adopts “an attitude of disregard for| t = : ts tate ake 


the mine; production is la and there is 
no likelihood of any shut-down. It was 
also stated that the pay of miners at the 
Hollinger was higher than the scale de- 
manded by the Miners’ Union. . This 
statement was doubtless evoked by the 
pronounced weakness in the stock, which 
re eae from 4.25 to 3.95, a new low 
evel, 


McINTYRE. 

A report on McIntyre production for 
the first four months of the year was 
made public this week. It shows a ton- 
nage. milled of 16,641 tons per month, 
which compares with 13,123 tons per 
month in the last quarter of 1916, The 
grade of ore milled averaged $10.48 per 
ton, which is slightly under the ave 
for the previous quarter, but is better 
than that for the first nine months of 
1916. Operating costs are shown to be 
on tthe upgrade, with $4.97 pér ton, as 
compared with $4.51 in the previous 
period. The operating greet was $279,- 
563, or at the rate of $69,897 Bae month. 
This was over $2,000 better than in the 
last quarter of 1916, so that in spite of 
higher costs, operating profits apparently 
did not suffer. 

McIntyre shares, which touched 1.35 in 
the slump of last week, recovered nearly 
twenty points in the upward movement 
at the week-end, but reacted to 1.42 on 
Thursday, closing at 1.45, 


CONSOLIDATED SMELTERS. 

An improvement in the amount of ore 
received at the Trail Smelter was shown 
during the second week of May. During 
the first week receipts were 3,548 tons, 
while during the second week this had 
been -increased to 4,024 tons. Compared 


with the corresponding week of last year, | t 


shipments are still far behind: 
1916 
Tons 


1917 
Tons 
Week ending May 14.. 10,524 4,024 
From Oct. 1 ta May 14 290,368 264,481 


INTERNATIONAL NICKEL. 

The new $4,000,000 refining aot of 
the International Nickel Co. at Port Col- 
borne, Ont., has all the foundations com- 
pleted and the steel work on the main 
building about finished. ~ The first nickel 
will probably be turned out December 
next. The plant lies east of the entrance 
to the Welland Canal and has good trans- 
portation by rail and water. The initial 
output will . 15,000,000 pounds of refined 
nickel a year with provision made for an 
output three or four times that amount, 
The operating force will be between three 
and four hundred men. Most of the con- 
struction supplies have been purchased 
in Canada. ‘o operation, the plant will 
consume 100,000 tons a year of coal, co! 
cordwood, Pypae apy ei ee 
silica, rock sa n 
sulphuric acid, clay and fire brick in 
addition to the per nickel matte which 
will oe from the company’s 
mines at Sudbury. ~ 

The fiscal year of International Nickel 
closed March 31-last, was the most profit- 
able in the history of the company. Earn- 
ings were $13,023,214, or $7.77 a share, 
comparing with $6.70 a share in 1916. 

The expansion in the company’s busi- 

Labi Suet ene deceta art 
mar ie, last year’s earnings comparing 
favorably with $5,063,315 reported for 

a ene a ractically 
in price, nic ined pract: ; 
seemed. so‘that the increase in earn- 
ings was ‘brought about by finding new 
uses for the metal, increased consumption 
by automobile makers and manufacturers 
of certain war materials. 

SAUhig Snover cou ‘pallens: ail aor 
markably strong n, pur- 
c of materials, etc., 


id for in cash. eh taetlede of the 
Recal year the cash item showed $6,227,011 


on hand, SEE OOO tne certificates of 


1916. 
paren J $17,965,208 $16,724,514 $11,117,881 . 
Current : 


liabil.. 6,001,624 6,205,384 .. 2,770,073 
ee 
“eapitall12,068,584 $10,619,180 § 0,247,208 


the rights of the investor as has been 
the case by the Ontario legislature a 
feeling of resentment may be created 
which will have serious effects upon 
the national credit. 
The political turmoil also seems to 
have postponed for the time being 
action in connection with the demand 
of the railways for increased rates. 
The roads believe that they have 
submitted a strong case and that the 
increase will be granted in due course 
but in the meantime the hearing of 
the case of the American railways is 
proceeding at Washington and it may 
be that a decision in Canada will not 
be> announced until action has been. 
taken on the other side of the border. 
l‘of the elaborate and at times con- 
fusing statistics of last week’s hearing 
in Washington may be put into a nut- 
shell by saying that if the increase in 
expenses for 1917 approximates the-esti-' 
mates which leading railroad executi 
on their oath, say have been carefully. an 
conservatively prepared, and based upon 
higher unit a ee in foree, the net 
revenue of the rs as a whole for this 
year will be less than they were for the 
fiscal year 1914 by perhaps $100,600,000, 
or 14 per cent. They will be something 
like $200,000,000, or 25 per cent., under 


those of 1913, and well below those of 


either 1912 or 1911, notwithstanding that 
the carriers are doing half again as much 
business as in the last named year, and 
have invested in round numbers $3,000,- 
000,000 in additional facilities since that 


me. 

Indications of continued rising costs 
in operation are.to be found in the 
markets for labor and materials. 
Further wage advances are being 
made from time to time while the 
values of steel and iron continue to 
rise. In fact the situation is such 
that even if the 15 per cent. increasé 
is granted it will not cover the actual 
increases in expenditures. 


The railway companies are conduct- 
ing a practical campaign to secure the 
co-operation of the public in an effort 
to uce car shortage by having the 
cars more efficiently loaded. It is esti- 
mated that if consignees_ load cars to 
their full authorized cubical or carry- 
ing capacity the length of trains can 
be reduced ,and total freight trans- 
ported increased. For instance, a 
typical train of 1915 with 23 cars car- 
ried 423 tons of freight. while if the 
cars were loaded to their capacity a 
train of 20 cars would carry 468 tons. 
This indicates an increase of 45 tons 
carried by a train of three less cars. 
Figuring the total weight of cars and 
contents, it is estimated that had the 
cars been properly loaded, the results 


hauled one mile, 1,568,765 less cars 
checked and 29,806,545 less tons of car 
tare handled -one mile. Increasing the 
average load by five tons per car would 
have the effect’ of increasing capacity 
by 54,800 additional freight — : 
freight and yard engines; - 
tional miles of yard trackage and 13.5 
per cent increase in man power em- 
ployed in train and yard service. 


- CANADIAN. PACIFIC. — 
the shareholders of the o 


‘i 


Five, 
EFicn gees 
af Feige 


lines, the 
ded freedom 
the benefit of its proprietors. 
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he year compared with those in 1916 are 
as follows:— 

Net.. 
ee 
ebrua 
March 2 

April 


$482,100 $205.4 
sek ; 400 + $226,700 
-+» 108,200 129,400— 21200 

618,100 —366,400+ 251,700 
_ 757,900  649,900+ 208,000 

e@ aggregate gross earni from 
July 1, to the end of April were 838.411, 
400 as against $26,958,900 for the corres- 
vonding period last year, an increase of 
$6.452,500. The aggregate net earnings 


Sestak to $8,262,400, an -increase of 


~~ 
* 


Change. 


GRAND TRUNK. 

For the week ending May 21, the gross 
earnings of the Grand Trunk Railway 
amounted to $1,425,534 as compared with 

1,088,659 for the corresponding period in 
1916, an increase of $336,875 or 81.2 per 
cent. Comparative figures follow:— 

Pee 1917 1916 Ine. % 
May 7 $1,185,091 $1,030,768 $104,323 10.1 
May 14 1,856,646 1,076,436 280,210 26.1 
May 21 1,425,684 1,088,659 336,875 31,2 
. The Grand Trunk Pacific Railway Com- 
pany’s gross earnings for the week end- 
ing April 30, amounted to £28,487 com- 
pared. with £22,062 for the corresponding 
"eriod in 1916; an increase of £6,425. From 
July 1. to the end of April the earnings 
were £304,995, a decrease over the corres- 
ponding period last year of £6,956. 


CANADA STEAMSHIPS. 


The new regulations as Tegards the 
restrictions upon Canadians lowuing the 
country, which are d to be fol- 
lowed by similar restrictions on Ameri- 
eans coming to Canada, will have a direct 
and important effect upon the tourist 
traffie and upon the earnings of the 
Canada Steamship passenger boats. How- 
ever, the company is arranging to change 
its schedule, and it may be that there 
will be a larger movement of tourists 
within Canada over the lines of the com 
vany. The net effect remains to be seen 
but the losses may not be so heavy as 
would at first appear evident. 

After being out of the trading for a 
couple of davs the stock sold on Thurs- 
day at 36%-36, indicating a decline from 
the previous level of 37%-37%. The 
range last week was 38%-37%. 


ELECTRIC RAILWAYS 


Rising Costs of Operation Have 
Detrimental Effect Upon 
Security Values. 

Although there.has been no marked 
change in the market for traction se- 
curities during the week the general 
tendency has been towards further 
weakness. Several factors seem to be 
at work to the detriment of earning 
capacity. Costs of rolling stock and all 
other materials and supplies continue 
to advance; labor wages are advanc- 
ing, constantly rising to higher levels 
and during the week a material ad- 
vance in Detroit has been an out- 
standing feature of the situation 
and, especially..in Canada, there 
appears to be a _ growing feel- 
ing in favor of public ownership 
which has some effect in undermining 
public confidence in such investments. 

Sir Adam Beck is talking big things 
for his hydro electric system. He 
seems to see in the proposal for na- 
tionalisation of the: several steam 
roads an opportunity to extend the 
system. of electricfication. Develop- 
ments in this connection will be await- 
ed with interest. ~ 


BARCELONA TRACTION. 
Some interesting light upon the con- 
ditions prevailing in Barcelona, which 


$649,900, an in- |: 


OF COMMERCE 


PAID-UP CAPITAL - $16,000,000 
REST. >. : $13,500,000 _ 
Head Office, TORONTO 


SIR EDMUND WALKER, C.V.0., LL.D., 
H. V. F. JONES ; . 

The Bank has pranches in every part of the Dom- 
minion of Can as well as in St. John’s, New- 
foundland; New York, Seattle, San Francisco, 
Portland, Ore.; Mexico. City, and London, Eng-, 
land. By reason of its many branches in Canada, - 
the Bank is able to place at the-disposal of corre- 
spondénts abroad excellent facilities for the 
transaction of every kind of banking business. 


Collections 


Collections made in any part of Canada at reason- 
able rates. 


A GENERAL BANKING BUSINESS TRANSACTED 


HEAD, OFFICE, TORONTO 


SIR EDMUND B. OGLER, M.P. W.D. MATTHEWS 
* President Vice-President 


C. A. BOGERT, General Manager 


The London, England, Branch of 
The Dominion Bank 
At 73 Cornhill, E.C., 


Conducts a General Banking and Foreign : 
Exchange business and has‘ample facilities for 
handling collections and remittances from : ae 


Canada. 


THE 
BANK OF NOVA SCOTIA 


INCORPORATED 1832 


CAP ITAL, ” = $ 6,500,000 
RESERVE, = ‘s 12,000,000 
TOTAL ASSETS, - 100,000,000 


HEAD OFFICE, HALIFAX 


~ 


BOARD OF DIRECTORS : 


John Y. Payzant, President 

G. 8S. Campbell 8. J. Moore 
Hector MeInnes J. Walter Allison 
James Manchester Hon. N, Curry 


Charlés Archibald, Vice-President 


W. W. White, M.D, 
W. D. Ross. 


Hon. M, C, Grant 
GENERAL MANAGER'S OFFICE, TORONTO 
H. A. Richardson, General Manager. J. A. McLeod, Asst, General Manager. . 


A genera] banking business transacted. 
Letters of Credit issued, drafts bought 
and sold, payable in all parts of the 
world. Savings Deposits opened by 
deposit of $1 or over, interest added 
half yearly. 


UNION BANK OF CANADA | 


Established 1865 


This Bank, having over 305 Branches in Canada extending from 

Halifax to Prince Rupert, offers excellent facilities for the trans- 

action of every description of banking business. 

an Cheques and Letters of Credit issned payable all over 
©, WO: 

Collections made in all parts of the Dominion, and returns promptly 

remitted at lowest rates of exchange. 

es. — Ane ae the advantages ban 
oreign Exchange of our London (England) Offies, 

Merstdbis caf aide oe themselves of the 

Commercial Information Bureau established at that Branch. 


CORRESPONDENCE SOLICITED. 
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The Canadian Converters’ 


Co., Limited ) 
And Subsidiary Companies 
Annual Report for the Year Ending 
April 30,1917, 
BOARD OF DIRECTORS 
JAS. R. GORDON, ESQ., President. -JAS. N, LAING, Vice-President. 


“DIRECTORS | 
THOS, J. RODGER J.H. ROY — JOHN BAILLIE 
. G. N. BROOKS J. M. MACKIE . 
GENERAL MANAGER, J. H. ROY. 
SECRETARY-TREASURER, THOS. ‘M, BARRINGTON. 
To the Shareholders: : 

Your Directors in presenting to you the Eleventh Annual 
Report are pleased to state that the year just ended has been the 
best in the history of the Company, a profit of $204,004.93, 
before providing for Depreciation and War Tax. 

We have beneiited this year by the consolidation of Plants 
mentioned in last year’s statement and although doing an increased 
business have been able to keep down at the same 
time keep the Plants up to their usual high efficiency. 

After eae Se Interest and making provision for 
ciation and Bad Debts, the balance at the it of Profit and 8 
Account now stands at $297,207.08. 

P~ ¥- gla (COMBINED PROFIT :AND LOSS ACCOUNT 
1916 


May 1st— 
By Balance ........+++. - -$176,128.77 


* 


204,004.93 


$379,183.70 $379,133.70 
All of which is respectfully submitted. 
. JAS. R. GORDON, President. 


COMBINED BALANCE SHEET 


ASSETS. 

PROPERTY ACCOUNT 

Real Estate, Plant, Machinery, Goodwill, etc...... ia Sea Teokaes $1,883,646 .00 
CURRENT ASSETS 

Stock of Merchatidise, Stores, etc. $ 

Accounts Receivable, less Reserve for Bad Debts... 

Cash on hand and in Bank ...........+- paeeeautens 

Bills Receivable .,...ccccssssesnecreccseecerees aes 


SUSPENDED ASSETS 
Insurance Prepaid .........cccseesesesesecsas oanen 


881,882.26 
10,053.20 
$2,775,081 .50 
LA IOS 


LIABILITIES. 
CAPITAL STOCK 
Authorized 30,000 shares of $100.00 


Subscribed and issued 17,835 shares $100.00 each, fully paid up. $1,733,500.00 
MORTGAGE BONDS 
Authorized and 


Less 
Pledged as collateral Security ....:.. g++ $276,000.00 
Released from escrow and cancelled 60,000.00 
Released from escrow and held by Com- 


351,000.00 
———————__ 399,000.00 
Of which $200,000 are held in escrow to redeem a like amount 
of Standard Shirt Manufacturing Co., Limited, bonds 
outstanding. ei 
CURRENT LIABILITIES 
Accounts payable, including War Tax for 1916....$ 93.08%.19 
Interest Accrued on Bonds 
Dividend payable May 15th, 1917 
Bank Loans and Advances 


202.204.10 
142.170 .82 
297.207 .08 


$2.'775.081.50 
corm a anne ran mame 


RESERVE FOR DEPRECIATION 
PROFIT AND LOSS ACCOUNT Balance at Credit 


CONTINGENT LIABILITY 
- Bills receivable under discount $128,539.56. 
We have examined and audited the above Balance Sheet and we 
certify that in our opinion, it correctly discloses the true position of 
the Canadian Converters’ Company, Limited, and Subsidiary Com- 
panies as at 30th April, 1917. 
RIDDELL, STEAD, GRAHAM & HUTCHISON, C.A., 
Montreal, 31st May, 1917. Auditors, 


Oil in the Arctic 


ANADA possesses enough petroleum to last the world for a thousand 
years. This oil is found on the Mackenzie River—in the Arctic region. 
The discovery was made two years ago by Dr. T. 0. Bosworth, who 
reported the story of his “find” to thé Dominion Government, but it is only 
now that the people of Canada have given them the story of a national asset 
of momentous importance. The tar sands north of Athabasca and Great 
Scone aT seis Oe Se nr Cee 
ac le. story, y Dr. wi , of Canada’s and 
the Empire’s exhaustless oil fields in ‘ 


MaclLean’s Magaz 


7. a ree for the following highly interesting 
t une MACLEAN’S, always in mind that they are Canadia‘ Cana- 
dians—and so belong by right to MACLEAN’S MAGAZINE, whee elect —— is 
advance the development of Canadian writers and Canadian literature, and to 
Canadian people—the hest of them—better info 
distinguished sons and daughters. 
Balfour at Washington 
and the war rations of the Uni 
AGNES LAUT. An in 
mission 


as Telates to 
Allies’ cause and to the . 


He 
a 


i 
ie 
ie 
i 


v 
* 


i 


. 


¢ “i ; “ 


e Eo pe = 


favorable effect upon the business of the 
hydro-electric companies in the district. 


pretties 
credrnaeis 


¥ 
sisfe 


within 

sonable period, it is possible that a com- 
promise will be made and that the line 
will be extended to New Duluth on the 
understanding that the company will be 
allowed to continue the double rate charge 
when passengers travel outside the city 
of Duluth. 

The stock has recently dropped to 45, 
which compares with a previous low of 
47% and a high of 50 within the current 
month. - tiledamr 

The application of the Winnipeg Elec- 
tric Company to the Public Utilities Com- 
mission for permission to advance gas 
rates is causing considerable comment and 
will probably be opposed by the city. This 
in face of the fact that the company de- 
clares that it is now paying 50 per cent. 
more for its coal supply than a year ago 
and only proposes to maintain the higher 
rate asked while the cost of coal war- 
rants it. The attitude of the city in this 
case is only another example of the unfair 
attitude towards privately operated pub- 
lic utilities by the governing powers 
which seem to think that by treatment 
amounting to persecution they can appeal 
to popular opinion. . People who are pay- 
ing fifty to one hundred per cent: more 
for their coal have ng right to expect that 
they should get gas made from coal at 
the same price as Sormesiy ptevailed. 

Sales at the close of last week were 
49-48, showing a continuance of weakness. 


“There have been no transactions this 


week, 


DULUTH-SUPERIOR. 


The Duluth-Superior Traction. Company 
reports gross earnings for the week end- 
ing May 21, amounting to $28,202 com- 
pared with $23,860 for the corresponding 
pares in 1916, an i of $4341, or 

8.2 per cent., which pares with an 
increase of 19.1 per cent. for the previous 
week. For the first three weeks of the 
month the earnings were $85,002 against 
$70,757, an increase of $14,244, or 20.1 
po teat hes eet wie A for the year 

amoun $592,590, an increase 
of $94,082 or 18.9 per cent. set 


a 


QUEBEC RAILWAY. 

The weakness in Quebee Rail 
Light, Heat and Pl tet this wo 
is attributed to various causes, but the 
explanation probably is that some hold- 
ers have become tired of waiting for 
action, and havs decided to get into 
something else. The tense situation 
caused by the forthcoming conscription 
legislation has also been a bearish factor, 
as it is recognized that in the event of 
the organization of a national or coali- 
tion Government, the legislation to cor- 
rect the Quebec and Saguenay deal may 
not be reached this session. The stock, 
which closed at 24 last week, receded 
fractionally this week, until it sold at 
22% which-compares with a low this 
year of 21. . 


DETROIT UNITED. 

The factor of increasing wages in ad- 
vancing the operation cost of traction 
companies is indicated in the case of 
Detroit United. Increases in wages that 
will cost the company $1,100,000 a year 
have been agreed on by a board of arbi- 
tration, which since April 27 has been 
trying to settle the differences between 
the company and its men. The findings 
of the board have been drafted and will 
go into effect, as both the company and 
the men had agreed to be bound by the 
decision. Conductors and motormen 
who have served one year or less will 
get 85 cents an hour and those who have 
served more than a year will get 40 
cents an hour. There are adjustments 
as to overtime and other details. 

The company’s sold somewhat 
lower this at 110, as compared with 
111% last week and as high as 118% the 
week previous. The high mark for the 
month was 114 at the opening. 


For the month of April the gross earn- 
ings of the Twin City id Transit 
Company amounted to $839 as com- 
pe with $816,181 for the same month 
n 1916, an increase of $22,891. Operat- 
ing expenses for the month amounted 
$534,446 compared with $506,702, an in- 
crease of $27,744, while the net. earnings 
were $304,625 st $309,478, a de- 
crease of $4,853. The fixed charges show- 
ed an increase of $5,108, and: net income 
a decrease of $9,956. For the four 
months of the year the gross amounted 
to $3,480,984, an increase as compared 
with the in 1916 of 
$173,817, and net revenue to $1,147,078 

decrease of $44,212. Fo are 


1917 1916 Ch 
072 $816181+ $22,801 
506,702+ 27,744 


4,853 
5,108 
Net income.. 150,228 .169,179— : 9,956 


B. C. ELECTRIC. 
The British Columbia Electr'- Railway 
a earnings for 


th $421,265 for the 
1916, an increase of $26,164. 


Mar, ..... 
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expenses less maintenance, ete., were 

$360,341 .as against $348,398, an increase 

of while the net earnings were 

rik LEO, okion comacle tia 
crease . com 

y with a shown in March of 

detest af x net nin in Say 

e earn sinee July 

1916 1915 Change 

63. $36,358 


Br eis 448 
April .... 97,088 

The aggregate gross earnings from 
July 1, to April 30, amounted to $4,513,- 
808 as against $4,248,085, for the corres- 
ponding period last year, an increase of 
$266,723, and the aggregate net earnings 
were $969,401 compared with $734,554, an 
inerease of $234,847. 


BARCELONA ; 
The only transaction of Barcelona 
Traction in the past fortnight was at 
11%, this price showing no change. Late 
uotations were 12% asked and 11 bid. 
Unsettled conditions continie to prevail 
in the field of operations. : 


BRAZILIAN TRACTION. 


Continued improvement in the ex- 
change situation has maintained a firm 
market for Brazilian Traction, and there 

as been a fair amount of activity in 
the ‘securities. The range has been 
somewhat wider than last week, the top 
being the same, at 40%, but the bottom 
fractionally lower at 389%, compared 
with 40. , 

Reports indicate, that the immediate 
reason for the improvement is senti- 
ment, but behind that are favorable fac- 
tors. Up until a few months ago Brazil 
had been doing a big export trade with 
Europe and North America. The German 
submarine activities partially crippled 
export trade. Otherwise the recovery in 
exchange might have come sooner. The 
indiscriminate sinking of ships on the 
high seas by the Teutons, probably more 
than anything else, induced the Bra- 
zilian Government to assume a hostile 
attitude towards Germany. Numerous 


German ships are interned in Brazilian | 


waters, and these will likely be appro- 
priated by the Brazilian Government for 
overseas traffic should war be declared. 
Moreover, by her recent step those of 
the British Empire and the United 
States, and this will not injure her credit 
or her other commercial affairs. By 
degrees, through a process of careful 
economy, Brazil has partially recovered 
from her financial adversity. 


ILLINOIS TRACTION. 

The total gross earnings of the 
IHinois Traction Company for the month 
of April were $1,051,751, as compared 
with $948,616 for the corresponding 
month of the previous year. This is an 
increase of 10.87 per cent. The net earn- 
ings for the month of April were $383,- 
184 as compared with $358,335, the pre- 
vious year or an increase of 6.93 per 
cent. For the four months ending April 
80th, the total gross earnings were $4,- 
$38,868, as compared with $3,971,144 the 
previous year, or an increase of 9.13 per 
cent. The net earnings for this four 
months’ period were $1,635,452, as com- 
pared with $1,557,804, for the corres- 
ponding period a year ago. This is a 
gain of 4.98 per cent. There has been 
no trading in the company’s securities 
for sometime. The last sale of a board 
lot was made at 87, with 87% the high 
of this year; 84 was the asked price for 
an odd -lot this week, with no takers. 

On Thursday a few shares of Illinois 
Traction changed hands at 84. 


TORONTO RAILWAY. 
Trading in Toronto Railway was very 
dull this week. Sales were at 80, which 
indicates practically no change, the 

range lagt week being 79 to 81%. 


LIGHT AND POWER 


Hydro Electric is Now a Competitor 
in the Generation of Electricity 

By purchasing the assets of the 
Ontario Power company for $22,669,- 
000, the Ontario Hydro Electric com 
mission has entered into the business 
of generating as well as distributing 
electric power. 

The principal owner of the Ontario 
Power Company was Mr. John Joseph 
Albright of Buffalo, N.Y., who agreed 
to sell to the Hydro-electric Commis- 
sion ninety thousand shares of the 
company’s stock at $80 per share 
The shares have a par value of $100 
each, and Mr. Albright has under 
taken to accept as payment Hydro- 
electric four per cent. forty-year 
bonds. It is believed the Commission 
can buy the remaining ten per cent. of 
the stock on similar terms. 

The Hydro commission is now not 
only in the business of creating power 
for its customers in Canada to which 
it has already been distributing but it 
also has consumers in the United 
States. Here is a point where in the 
future difficulty may arise. If the 
Commission discriminates in favor of 
the Ontario consumer as regards sup- 
ply of power then the American con- 
sumers will naturally object and their 
objection. being taken to the govern- 
ment of the state of New York may 
result in international complications. 

So far as the shareholders of the 
private development companies are 
concerned the deal does not make any 


eT _ 


of legislation which is 
evidently intended to squeeze out all 
private competition. 


CIVIC INVESTMENT. ; 
The first annual report of the Civic 
Investment and Industrial Company for 
the nine months ending April 30th, which 
showed gross earnings of $6,782,839, and 
net earnings of $3,242,523, and net in- 
come, after the ne of fixed charges 
of subsidiaries o 486,009, which is 
dealt with elsewhere in THE POST, did 
not result. in any stimulation of the 
stock on the Montreal Exchange. After 
selling at 77% on Saturday, the price 
weakened fractionally to 77 on Monday; 
and lingers around that figure. The an- 
nual meeting of the company will be 
held on Wednesday, June 6th, at 12 
o’clock noon. 


SOUTHERN CANADA POWER. 

The Southern Canada Power Company 
has entered into a contract with the city 
of St. Johns, Quebec, to supply .it with 
power for its pumping plant. The 
Southern Canada.Company already sup- 
ply the city with its electric lighting 
and power, both for municapal and do- 
mestic purposes. The new contract will 
run for a period of ten years. In pur- 
suance of its ‘policy of extending its 
system throughout the Eastern Town- 
ships, the company has purchased the 
municipal lighting plant in the town of 
Bromptonville, near Sherbrooke. Bromp- 
tonville will be on the company’s main 
transmission line between Drummond- 
ville and Sherbrooke. In order to pro- 
vide for disbursements, the company is 
selling 6 per cent. bonds from time to 
time. These bonds carry a bonus of 50 
per cent. of common stock, and are be- 
ing offered at par. 


OTTAWA LIGHT AND HEAT. . 

A few transactions in Ottawa Light & 
Heat have recently taken place at 
This is the first trading since the early 
days of April and a decline of 8% points 
is indicated. There has been no informa- 
tion recently made public regarding the 
affairs of the company. , 


CONSUMERS’ GAS. 

Since the announcement of the r- 
ticulars of the new stock issue of Con- 
sumers’ Gas, the market quotations have 
been 155 asked and 150 bid, exrights. No 
transactions have taken place. 


ALABAMA POWER. 


The Alabama Power Co. is building a 
new power plant on the Warrior River, 
near Cordova, Alabama. The plant w 
be operated by steam, and will add 40,000 
kilowatts to the company’s power output, 
increasing the total capacity about 55%. 
The first 20,000 unit will be in operation 
in. August or September, 1917, and the 
other unit of 20,000 is expected to be 
ready in the latter part of 1918. The 
company is building the new plant in its 
own coal fields, with a mine entrance with- 
in fifty feet of the plant. 

The unusual demand for power in the 
Anniston and Birmingham districts has 
taxed the company’s power capacity to the 
utmost during the past year, and unless it 
is able to complete the new plant by Sep- 
tember, the company will be obliged to 
cut down on its secondary contracts in 
order to supply its larger customers. The 
company has also added another operating 
unit to its hydro-electric generating sta- 
tion at Lock 12 on the Coosa Fiver, thus 
giving that station a total capacity of 
92,500 h.p. This makes the fifth unit to 
be installed and is designed for 22,500 
h.p. capacity, as compared with 17,500 
h.p. output of each of the other four units. 

The annual report of the Alabama 
Power Co. will be issued during the com- 
ing week, and will show very satisfactory 
results from the year’s operations. For 
the twelve months’ period ended April 30, 
1917, the comrony’s gross_earnings were 
$1,692,526, an increase of 48% over the 
same period last year, while net earnings 
were $1,093,602, an increase of 49.5%, 


LAURENTIDE POWER. 

. The monthly statement of the Lauren- 
tide Power Company for April shows a 
gross income of $49,107 as compared 
with $22,862 for the corresponding period 
a@ year ago, an increase of $26,245, or 
144 per cent., while the net earnings 
amounted to $42,029, as compared with 
$20,743, an increase of $21,286, or 102 
per cent. An item of fixed charges took 
$31,250 compared with nothing a year 
ago, which left the net income at $10,779, 
or a decrease of $9,964, as compared with 
April, 1916. Comparisons for the four 
months are as follows:— 

1917 1916 
$49,107 - 

7,077 


Gross income 
Oper. and gen. expense 


Net earnings 
Fixed charges 


Net income $10,779 $20,743 
For the four months ending April 30 
the earnings compare as follows:— 
1917 1916 
Gross income $212,537 $70,734 
Operation and general ee 
maintenance .......; 


Net earnings 
Fixed charges 


Net income 


By J. L, Rutledge, Editor Canadian 
Grocer 


For another week there is no great 
activity to be noted among the milling 
stocks. In the general market situa- 
tion, there is a tendency toward weak- 
ness in the sales of flour. This fact 


reports indicate that conditions are 4 


more favorable than is usual at this 
of the year. 
the oat crop is becom 
more of a factor in the situation, 
It is reported that the American 
will be larger than is required for do. 
mestic or foreign requirements, and it 
even hinted that a flour will be 
milled from this grain to mix with 
wheat flour. Whether this will have 
any influence on the situxtion or not, 
it is evident that the general 
of the grain situation is having a most 
material effect. There was a decline jn 
flour on the eastern markets of §} 
during the week, and a further de. 
cline is reported from Winnipeg at 
the time of writing. The general feel. 
ing is toward still further declines, 


LAKE OF THE WOODS. 

Still no activity is to be noted in the 
stock of the Lake of the Woods Milling 
Company. The last transaction in the 
common was noted at the end of April, 
when a few sales were recorded at 126, 
The last sale in the preferred occurred at 
= close of January, the figures being 


MAPLE LEAF. 

The activity in this stock during the 
latter part of last week was the least 
pronounced of almost any similar period 
so far this year. In fact trading dropped 
away almost to nothing. There was some- 
what of a revival early in the week 
though Monday’s trading showed a decline 
of a full point. This was recovered under 
the greatly increased trading of the fol- 
lowing day. It is to be noted, however, 
that following the annual meeting, there 
was a very distinct slump in the stock's 
selling price, the low registering a clear 
decline of three points on the previous 


*| day’s selling, and that without the influ. 


ence of what might be considered heavy 
selling. .Thursday’s selling showed the 
same condition though the stock rallied 
half a point at the close to 105%. In the 
preferred there has been an average activ- 
ity for some days past ,with no indication 
of any weakness in feeling. The selling 
price remained steady at 94. 


OGILVIE. 
The tendency in the Ogilvie Milling 
Company’s stock was for a slightly easier 


‘| feeling, Tuesday of this week the. Com- 


mon sold for 144, one point off the last 
sales figure and about half a point below 
the general average of the month. There 
has been no activity in the preferred dur- 
ing the week, the last price recorded was 
on Wednesday of last week when the 
stock sold for 110%, a decline from a 
steady price of 112. 

Replying to a question in the House, 
the Minister of Finance stated that the 
business tax levied upon the Ogilvie 
Milling company for the accounting 
period of 1915 was $280,885. Returns 
as to the net earnings of the company 
for the past fiscal year had not yet been 
received. The 1915 taxes had been figured 
on the basis“of profits of $1,122,456 
against stock totalling $5,500,000. 


/ QUAKER OATS. 
Some indication of the extent of the 
export business of this company can be 
gained from the report of the Minister 


of Customs on Drawbacks during the fis-~ 


eal year. This report showed that the 
Quaker Oats Company had received from 
the government, $231,125 in drawbacks 
on the manufactured article reshipped to 
the United States. As it is unlikely that 
all the grain used in the manufacture of 
goods shipped to the States came from 


across the line this amount only partially 


indicates the amount of business of that 
nature carried by this company. 


SHREDDED WHEAT. 


There has been a very gradual but 
steady decline in this stock since it was 
put on the market in February. The 
price was 136 whereas the sales of Mon- 
day of this week were made at 130. In 
the preferred there -have been no sales 
since February when the selling price 
was 95. 


OTHER STOCKS 


Some Improvement Has Been Noted 
But Trading Continues on & 
Narrow Basis. ; 
Although trading on the Canadian 
exchanges has continued on a narrow 
basis, with further evidence of that 
dullness which has been a feature of 
the situation for some time, there was, 
mid-week, a buying movement 


:|while not broad, had consid 


effect. This up-turn appeared to be 
a reflection of the buoyancy of New 
York and it was emphasized by the 
fact that the market has for some time 
been pretty bare of floating stock. Fri- 
day saw a reaction, but it did not 
tirely wipe out the gains of the pre 
vious day. 

Traders do not look for any marked 
change in the situation in t 
future. Stocks have evidently , 


into strong hands and until there § © 


some in co 
there is not likely to be very active 


s it is evident that | 
wei especially as ‘eek 7 


interests are not 


to encourage anything like extrav® — 


gant speculation. 
AMES-HOLDEN-McCREADY. 
The annual meeting of Ames-Hol- 
den-McCready will be held on 
fourth Thursday in June. The fina® 
cial statement for the year 


April 30, will, as previously stated bY 
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are remote. The present directors are | of 


desirous of tting the finances of the 
aa sound basis, and their 
will no doubt be to conserve 


the cash resources of the company, 


r he prospects for the current «year 


are very bright. Orders are coming 


in in satisfactory volume, while the} 


y’s overhead charges will be 
lly reduced. There has been no 
trading in the securities of the com- 


pany for some time. 


BELL TELEPHONE. 
The tendency of legislative bodies 
to discriminate against private cor- 
tions in favor of public owner- 
ship projects, is indicated in the deci- 
sion of the special railway committee 
at Ottawa this week. This has to do 
with the demands of the independent 
companies to secure long distance con- 
nection with the Bell system. The 
company has not objected to connec- 
tion being allowed, but has demanded 
fair compensation. By a vote of eight 
to four, the committee decided to put 
a clause in the new Railway Act giv- 
ing the Railway Board power to ad- 
te on the terms and conditions 
of such interchange. This is consid- 
ered as a partial win for the inde- 
pendent companies over the Bell com- 


peThe only sale of Bell Telephone 
of the week was a single share at 
140%. This price was % point below 
the last previous bat on a par with 
the low level of last week. 


B. C. ELECTRIC. 

After the Vancouver civic author- 
ities have labored in the legislative 
building in Victoria for the past 
month in an endeavor to get a 
measure through the House allowing 
the city to generate and sell electrical 
energy for lighting and power pur- 
poses after June 1, 1919, their efforts 
have finally ended in success. In view 
of the fact that the aldermen are in 
favor of going through with the pro- 
posal and also that the franchise of 
the B. C. Electric Railway expires in 
February of the same year, it might 
be safe to assume that if the com- 
pany intends to continue in the light- 
ing and heating business in Vancouv- 
er, there will have to be radical re- 
ductions in the lighting charges in 
thé coast cities. 

During the month of April the 
B. ©. Electric carried 2,402,660 pas- 
sengers over its city and suburban 
lines as compared with 2,156,798 in 
“April; 1916. This figure, however, 
was 200,000 short of the passengers 


-earried in the preceding month. The 


city’s share of this traffic amounted to 
$3,007.44 under the agreement at 
present existing between the city and 
railway. In April of last year, the 
city treasury was reimbursed to the 


’ extent of $2,344.32 making an in- 


crease this year of $663.12. 


B.C. PACKERS 

A block of common shares of B.C. 
Packers changed hands in the late 
trading this week at 45. This price is 
on a par with the last previous sale 
two weeks ago. There have been no 
developments recently reported re- 
garding the affairs of the company. 


COCKSHUTT PLOW. 

: With unusual agricultural -activity 
in the country and high prices pre- 
vailing for farm products, business 
onditions with such firms as the 

kshutt Plow Company, have shown 
an improvement. However, while mar- 
keting conditions have been much bet- 
ter, difficulties with regard to manu- 
facture have been many. The report 
for the year ending June 30 will be 
satisfactory considering all the con- 
ditions, At a recent meeting of the 
directors, the advisability of resum- 
ing the payment of dividends was dis- 
cussed, but it was decided that it 
Would be better to conserve liquid re- 
sources until the future is more clear- 
ly defined. 


CARTER-CRUME. 

At the annual meeting of the share- 
rs of the Carter-Crume company 
plan for exchange of shares of 
company for those of the Ameri- 

tan Sales Book Company was unani- 
Mously approved. As a first step 
in the consummation of the plan the 
rs are offering for sale to the 
Iders the 4,126 preference 

of American Sales Book which 

Were reserved to be sold for the liqui- 
on of the company’s liabilities. 
these have been sold steps will 
taken. to effect the exchange as 
been outlined. The shares are 7 
Per cent. cumulative preferred and 


be 


_ Satty back dividends of 12% per cent. 


offering price has-been fixed at 


at that figure will provide sufficient 
to pay all liabilities. 


CANADIAN WESTINGHOUSE. 


In the annual report of the Wes- 
Com 


use Electric and Manufacturing 
the pany, reference is made there to 
is 


concern’s activities in ada. It 
Stated that investments in other 
— increased during the year 
825, and that this chiefly re- 
additional shares acquired 


CANADA CEMENT. 
Apparently the shareholders of 

Canada Cement Company need have 
no anxiety about the after the war 
period. -At the present time the - 
pany is producing about -50 tons of 
high-grade low phosphorous iron per 
day, which is selling at the Very high 
figures of from $70 to $80 per ton. 

company’s cement business 


in the growing volume of orders that 
are flowing in from the country dis- 
tricts..: The common, which closed at 
62% last week, has been stronger this 
week, having opened at 64 on Mon- 
day. After fractional recessions this 
— was again touched on Wednes- 
ay. 

Owing to the high cost of coal and 
all other materials the pany has 
found it necessary to announce an- 
other increase in the price of cement. 
The advance this time is fifteen cents 
a barrel. 
Thursday afternoon. 


CANADA BREAD. 

The recent increase in bread prices 
by the Canada Bread Company were 
evidently construed as a sign of weak- 
ness by the investing public, Prior to 
these increases the stock of the com- 
pany stood at around 16%. Almost 
immediately following these increases 
however, ther was a decline to 15, a 
figure that -has remained constant 
since then. Even the fact that- the 
company has announced a change in 
bread prices during the past few days 
has had no visible effect. In the pre- 
ferred stock there has been no move- 
ment since the middle of march, when 
sales were made at 85. 


DOMINION CANNERS., 
There has been no activity in the 


‘common stotk of the Dominion Can- 


ners during the past week; there 
seems, however, to be a general feel- 
ing of weakness, consequent, no doubt, 
upon the very unsatisfactory weather 
conditions prevailing. The last sale 
in the common showed a decline of 2 
points from the general average of 
the past week, while in the prefer- 
red Monday’s sales quotations were 
71, which was a straight drop from 
the last sale of over five points. 


GENERAL ELECTRIC 

There was some improvement in the 
market for Canadian General Electric 
common this week. On Monday the 
price moved up to 108, a gain of one 
point. and the larger portion of this’ 
gain was maintained throughout the 
later trading. The volume of business 
continued small. Reports as -to the 
operations of the company are gen- 
erally satisfactory. 


GOODWINS 

A small lot of Goodwin’s common 
changed hands this week at 43. This 
is the second transaction of the year 
and the price shows a decline of 2 
points from the last figure which was 
45 on a sale made during the latter 
part of March. Reports indicate a 
‘continuance of generally satisfactory 
trading conditions with substantial 
profits. . 
INTERNATIONAL PETROLEUM. 

The light trading in International 
Petroleum this week indicated no 
change in price. The few transac- 
tions recorded were at $14.00 the 
same figure as last week, the latter 
figure, however, was a gain of one 
point over the previous week. 


LYALL CONSTRUCTION. 


The stock touched 64% on) 
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_ There has been no trading in the 
common ‘shares of the A. Macdonald 
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production, however, manufactur- 


‘Farmers will wait/| to 


indications 


ers continue to face serious problems 
as regards labor, cost of raw mate- 


Indica-| rial, transportation, etc. 


ed in many districts and labor supply 
is very short. Also in Western Canada 
considerable influx of 


settlers, many of whom 
come well supplied with capital. As 


TUCKETTS. 
There have been no sales of Tuckett’s 
obacco common for a couple of weeks, 
when there were sales at 19. That 


figure is still being asked, but bids are 
a couple of points off, at 17. 


REVIEW OF MARKET FOR MINING SHARES 


Name. .. Capital Capital 
’ Authorized Issued 


COBALT STOCKS— 
Adanac 


company for some weeks. Latest| 


quotations are 13-asked 11 bid which 


There has been no thading in the 
common stock of the Wm. A. Rogers 
company durifg the past week. 
Bids of 65-are tegistered but they do 
not bring offers. Last sales were at 
the figure quoted indicating a sorne- 
what firm tone now prevailing. A 
small lot of the preferred changed 
hands during the week at 90, showing 
no change. Bids at this figure since 
have failed to interest holders. 


ice eee al 


RUSSELL MOTOR. 
While it is of course impossible for 
the Russell. Motor Company to make 
public any figures regarding its pro- 
duction of munitions, the FINAN- 
CIAL POST understands that during 
the month just closed all records in 
the matter of output were broken. 
The plants, operated by the company, 
are now running at the top-notch of 

Production of high ex- 
plosive shells is said to be progress- 
ing most satisfactorily and the diffi- 
culties encountered in the early stages 
have ‘been entirely overcome. The 
manufacture of fuses; of course, has 
always been profitably handled. At 
present rate of output, all existing 
contracts give promise of being com- 
pleted in time. 

With the approach of the end of 
the Russell Company’s year, specu- 
lation, as to the probable results and 
the chances of dividend action, is be- 
eoming more active. So far as pro- 
fits. are concerned, the uncertainty 
about the business profits tax is a 
disturbing factor. If applied in its 
full force on the two million dollar 
capitalization, without considering 
bank overdrafts, it. will have a seri- 
ous effect. Otherwise, the company 
should come through the year very 
nicely and be able to clear off con- 
siderable of its floating indebtedness. 
‘ So far as possible dividend action 
is concerned, it is held in well in- 
formed circles that there can be no 
distribution until after the war. The 
necessity for heavy borrowings to 
finance new contracts is believed to 
be ample reason for postponing any 
disbursement until the munitions 
business can be wound up. Money 
can be secured for the handling of 
contracts but it is doubtful whether 
it eould be procured for payments to 
shareholders. At-the same _ time, 
there is some idea that a sort of in- 
terim seven per cent. dividend may 
be declared on the preferred stock. 
This would not require much cash and 
would be a certain reward for those 
who have waited so long for a re- 
turn on their investment. 

A sale of Russell common on Wed- 
nesday at 79 and sales of the pre- 
ferred on Thursday at 110 indicate 
how the position of the stock has im- 
proved. ‘The last previous sale of 
common on May 10 was put through 


at 70, while the preferred sold on May | 


eee 
SMART WOODS. 


“In the late trading last week Smart 
Woods common sold at 48, compared 
with previous transactions at 50. On 
the day referred to it was ex-dividend 


Peterson Lake ... 

Right ef Way .. . 

Seneca-Superior 

Temiskaming .. .. 

Trethewey 

Wettlaufer 1,600, 
PORCUPINE STOCKS— 

Apex 

Dome Cong. .. .. 

Dome Extension. . 

Dome Lake 


Foley-O’Brien .. . 
Hollinger 

4 ee ee 
McIntyre .. .. ... 
McIntyre Extension 
Poreupine Crown.. 
oe Imperial 


Teck-Hughes .. . 

West Dome Con... 3,000,0 
‘MISCELLANEOUS— 

Con. Min. & Smelt. 10,000,000 


_. UNLISTED STOCKS. 
Furnished by A. J. Pattison, Jr., & Co., 
Toronto, May 30, 1917:— * 
Quotations 
Abitibi Power, com. . 
Atlantic Sugar, com 
Os BPCR iS oz <a ; 
Alberta Pac. Gr., pref... 90.00 
Anglo-French 5% bds.. . 
Belding. Paul, com. ..... 
Crown Trust Co. 
Can. Machinery 6's 
BOs. PROS fc) 
Can. Fair.-Morse, pref. . . 
Can. Mortgage 
Gan. Furniture, pref... ... 
Can. Oil, pref. .;,....... 
Carter-Cryme, pref. .. 
Chanman Ball Bearing 
Continental Life 
Cockshutt Plow, pref.... 
Can. Tube & Iron 
Can. Nat. Features, pref. 
Can. Salt 6's 
Can. Timber and Land. . 
Coll. Ship Bldg. 6’s 
Dominion Linseed 
Dom. Pwr. & Trans., com. 
BIO ONE os a ESS 
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Ask 
60.00 


Ss 
s 


ODOmw wo 


Baeawet — 2 
ssssssszss 


we 
* 


Dunlop Tire, pref. ...... 

Eastern Car, pref. ..... _ 
Do., 6% bonds 

Goodyear Tire, com. ... 

Home Bank 

Imperial Steel, pref. .... 

Interlake Steam. 6’s 


POWER FROM VOLCANO. 
Remarkable Development to Make 
Use of Nature’s Surplus Energy. 

Larderello, Italy, has an electric 
central ‘station which is one of the 
most extraordinary installations in 
the world. Three big turbo-genera- 
tors supply the townspeople with 
electricity for illuminating purposes 
at night. During the day the power 
is used to operate big munition fac- 
tories. And not a pound of coal is 
consumed to supply the turbines with 
steam, for the steam is piped to the 
turbines from a smoking volcano and 
the whirring dynamos change the 
waste energy of nature into elec- 
tricity ready to furnish light, heat 
and power to the towns and villages 
of Tuscany. 

Two of the generating units have 
been operated with the volcanic heat 
for nearly a year, with complete sat- 
isfaction and electric energy 
manufacturing and domestic. pur- 
poses has practically displaced coal 
which is both scarce and expensive. 

Prince Ginori-Conti was the one to 
whom is due the credit of hitching 
up voleanic heat to perform the work 
of the neighborhood. He experiment- 
ed with the powerful jets of steam 


aRasS Ses 
333333333 


a8 
AA 


Week ending 
M May 31 
Asked 


Sales Bid 


05.04 
85 
1.80 
10% 


8,500 
12,500 
10,700 

350 
18,575 
15,300 

1,000 

57,200 
0 


08% 
83 


84% 
1.05 
-10 


400 
5,150 
3,200 

100 
2,600 
6,800 

500 

20,900 
5,000 
1,500 


23,650 


18,000 
8,300 
635 


8,470 
50,789 
2,600 
24'500 
18,450 
10,000 
3,000 


2,150 
49,700 


-27% 1,425 


.26% 


Inter. Milling 6’s 

Tmperial Oil 

London Loan & Sav. ... 

Mutual Steamboats 

Monarch Life 

Morrow Screw 6’s 

Murray-Kay, pref. 

North American Pulp... . 

N. S. Steel 6% deb 

National Brick bonds ° 

Nat. Telephone. 5’s 

Ontario Pulp, bomds.... 

Otis-Fensom Elev., pref.. 

Provincial Paper, com. ; 50.00 

Russian Govt. 54% bds. 245.00 } 

Stand. Re. Loan (par $50) 46.00 

Steel & Radiation, bds. . 

Sterling Coal bonds .... 

Smart-Woods, com. 

Sovereign Life 

Trusts & Guarantee .... 

Temple Theatre, pref.... ; 
Ore: COME i i oe “30. 

Tooke Bros., pref. ote: 

Universal Steel, com ... 

Wabasso Cotton, com. .. 

Western Assur. : 

Arena bonds 


NANAK 


SERS: SSASSERAS ANS! 
Sess: sssessssssass 


Canada L. & P. bonds... 

Dominion Glass, com. ... 

Canada Paper, pref. 

Milton Pressed Brick ... ; 
McDonald, com. 11.00 12.00 


.4.pref.6..Ofapre omovacoti ANCbmb 
E. L. Ruddy, pref. ...... 88.00 


at practically no expense. The only 
disadvantage lay in the rapidity with 
which the natural salts and gases, 
mixed with the steam, rusted away 
the working parts of the engine. 
Not to be discouraged by this diffi- 
culty Prince Ginori-Conti removed 
this undesirable feature by piping the 
superheated steam to a boiler and 
using it to heat the boiler and gen- 
erate steam which did not contain the 
injurious salts and gases. Using the 
volcanic steam instead of fuel be- 
neath an ordinary tubular boiler, he 
secured steam under a pressure of 
two atmospheres which he applied-to 
a steam turbine connected to an elec- 
tric generator and distributed the 
power to the city and outlying 
villages. So successful was the 
scheme that an extensive plant was 
planned and three turbo-electric gen- 
erating units, éach with a capacity 
of 3000 kilowatts, were installed. A 
specially constructed group of boilers 
with aluminum flues to prevent the 
corrosive effects of the natural steam 
was erected in connection with them, 
and in January, 1916, the first unit 
was started. Since that time all 
three units have been put in opera- 
tion and have given entire satisfac- 
tion thus proving the success of the 
scheme and opening up a new field 
for the use of natural resources made 
to furnish heat, light and power. 
This method of using the internal 
heat of the earth to generate electri- 
city may be increased to many hun- 
dreds of thousands of horsepower, 
and the current already generated 
lights the cities of Leghorn, Florence, 
and many of the smaller towns of 
te 
The tax rate of the town of Red- 
cliff, Alta., has been fixed at 11 mills, 
of which 10 mills is for municipal, and 
one mill for school purposes.: The 
1916 rate was 12 mills. A rebate of 
10 per cent. is allowed for payment 
before June 30; of 7 per cent. before 
and of 5 per cent, before Sep- 
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Regularity of: 
Income 


Interest on our Guaran- 
teed Trust Investments is 


paid half-yearly on fixed 
dates—January -first, and 
July first. Sums of five 
hundred dollars and up- 
wards are accepted. Book- 
let on request. 
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Stock Brokers 


402 Dominion Bank Building 
TORONTO 
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Members of Toronto Stock 
Exchange 
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TORONTO 


The UNION BANK OF AUSTRALIA, Ltd. 
Established 1837. Incorporated 1880, 


CAPITAL: 

AUTHORIZED and ISSUED 

Paid-up Capital. .£2,000,000 

Reserve Fund....£1,960,000 Together .... 
Reserve Liability of Proprietors.......£4 
Total Capital and Reserve 


— 
Head Office: 71, CORNHILL, LONDON, E.6 
DIRECTORS. 


HENRY P. STURGIS, Esq. (Chairman). 
Arthur P, Blake, Esq. William RB. Mewburn, 
The Rt. Hon. the 

The Hon. A, &. 


Barl of Chichester. 
John Dennistoun, ‘Mills, M.P. 
Robert ©. Nesbite, 
Frederick G. Parbury, 


& RB.  Livingsion- | Sir W B. Perce- 
Learmonth. val Patter 


Manager—ARTHUR C. -WILLIS. 
Assistant Manager—-WILLIAM J. BSSAMB. 
has 41 Branches in VICTORIA, 38 
TH WALES, 19 in QUEENS- 
in SOUTH AUSTRALIA, 2 in 
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000,000 


Hugh D, Flower, Esq. 
Charles A. Galton, 
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Bonds for - 
Investment 


Due to unfailing natural 


resources, Canada’s and 


Paper Industry is 


ca tion—are 1 
eae suitable for priv- 
ate or corporate funds. 


We have purchased and offer 
semeal diek lendane Particu- 
lars on réquest. : 


Royal Securities 
Corporation Limited 


164 St. James Street - MONTREAL 
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| 
TO AID SHIPBUILDING 


Delegation from Vancouver Aske As 
sistance from Ottawa for B.C. 
Project. 


A deputation representing the Van. 
Low Last Sales ;couver Board of Trade, headed by 
~via | Nichol Thompson, ex-president, was in 
‘18S. ss 11 | Ottawa this week where they waited 
26 66 SCS upon the Government and asked for 
-+ 193% 193% 183% "21000. to $10,000,000 steel shipbuilding 
tea 170 . % | industry at the Pacific Coast. 
Sis 3]. “We are. building steel ships now 
eveses ssee eeses | DOtH at Vancouver and Victoria, but 
24h 285 | we are dependent on our neighbors to 
ereeeee ae the south for our steel. We want 
SS 2.8 s:|iron and steel plant, especially fitted 
up for the turning out of all the steg} 
and iron parts used in the building of 
steel ships,” said Mr. Thompson. “The 
plant is all we need,” he continued, 
“We have iron and coal in abundance, 
25| all along the coast for huntireds of 
1.413} miles, and at tide water. We think 
“"36% "agg | that. British Columbia has every ad. 
83% 8% | vantage for the building of wooden as 
31,070 | Well as iron ships. There is no finer 
7#@| timber in Canada for the building of 
s_.#___...%*| ships than Douglas fir. But we recog- 
w tenons oe +++» | nize that the demand for wooden ships 
5) is temporary, and we are now trying 
to,make provision for steel shipbuild- 
ing, which will be permanent. 
“Every shipyard, from San Fran- 
cisco to Vancouver, has ships-on the 
3,005} stocks, and orders for many” more. 
* “go °' i290} From Portland to San Francisco they 
eer have orders for ships of a total value 
of $17,000,000.. Four wooden and one 
steel ships have been launched in Bri- 
tish Columbia since the first of the 
1| present year. The steel ship was for 
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140% 140M 140% 140% 


© geeee coesee secene «+> |a British firm and had a tonnage ot. 
85% oi aK Bh B¥ 
6534 ‘64 65 65 65 


149 7,500. a : 

“At the present time there are six 
wooden ships on the stocks at Van- 
couver, each to have a tonnage of 

29s | about 1,500; there are four more wood- 

en ships building at Victoria; and 

contracts will shortly be given by the 

British Munitions Board for the erec- 

. tion of ten wooden ships, each to reg- 

* ***y,| ister about 2,500 tons. 

“The Wallace yards in Vancouver 

5| are now building a steel ship to reg- 

aghess os . sess [ister about 7,500 tons, and they have 

Ke say “Z33g| Orders for two more. The Coughlin 

91% '91| yards have contracts for three 7,000- 

28, 189| ton steel ships; and Yarrow & Co., of 

41 150} Victoria, have orders for a number of 

= 5/ small draft steel ships for river traf- 
79% 46) fic in India.” 

; “Not only is the shipbuilding indus- 

o| try prosperous in British Columbia, 

71 but the mining and lumbering indus- 

ag --+-| tries aré also doing particularly well, 

iovis 108 106% 107% 302] so that general business conditions 

COPOe cence SHRtee He Hees weoee have improved to a wonderful extent 

od on the coast.” 


SUING SCHOOL BOARD. 


130 128% 130 


23- 23 «23 
7 cls 66 15,262 Montreal Contractor Claims Large 
: ee aie Sum for Extras on Buildings. 
John Quinlan, contractor, is suing 
«2 2] the Protestant Board of School Com- 
1¢{ missioners of Montreal; for $198,000, 
which amount he claims is due him 
under his contract for the excavation 
and foundation work of the High 
School and Administration Buildings 
si7}.on University street. The case has 
-*ss+ | been in progress before the Superior 
*“"}30 | Court for two weeks, and it is expect- 
81! ed that it will take another week to 
“""""i) complete the hearing. The cost of 
‘+*** | work, for which the plaintiff is suing, 
*"sg0 | was under the conditions of the origi 
nal contract to amount to $235,000, 
but the plaintiff said that so many 
°! changes were made from the origi 
plans that $239,000 had to be added 
""i3| for extras, etc., thus more than - 
...+| bling the contract price. The Schoo 
“12394 "123°" 133°" jg] Board has paid the sum of $291,000 
+ ee wesee oe on account, but have refused to pay 
~ > the balance claimed. 
107. 110 be) 
Bc et ceca sais was entitled to recover $15,000 dam- 
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9 9 99 99 19| ages sustained by reason of the neg- 
128,. 30. 130 190 | leet. of the defendant board and its 
es 10| architects to give him possession of 


vutinuts ct: |the site of the High School building 


15] and the party walls of the building 0 
Shuter street, on both sides of the Ad- 
migistration Building, so that he 

vieee, | Might proceed with the work. 

resee sveees | Contention of the School Board is that 
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the real value of the extra work 4 


© | only $93,000. It was submitted on be- 
half of the defendants that $18,000 
was all that remained due, and this 


amount has been paid into court. 
POPULATION OF B. C. 
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ince in 1916 was 64,570; in Vanco} | 
ver, Victoria, and South Vancouvét | 
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from Vancouver hide 
from Ottawa for B.C, 
Project. i 
ation representing the Van- 
ard of Trade, headed 
bmpson, ex-president, was in 
is week where they waited 
Government and, asked for — 
in the starting of a $5,000,-_ 
0,000,000 steel 
t the Pacific Coast. 
building steel ships now 
ancouver and Victoria, but 
inendent on our neighbors to 
or our steel. We want an 
steel plant, especially fitted 
turning out of all the steel 
parts used in the building of 
,” said Mr. Thompson. “The 
nll we need,” he continued. 
-jron and coal in abundance, 
the coast for huntireds of 
H at. tide water. We think 
sh Columbia has every ad- 
r the building of wooden as 
on ships. There is no finer 
Canada for the building of 
Douglas fir. But-we recog- 
he demand for wooden ships 
ary, and we are now trying 
ovision for steel shipbuild- 
ewill be permanent, 
Y shipyard, from San Fran- 
Jancouver, has ships-on the 
nd orders for many” more. 
irtland to San Francisco they 
ers for ships of a total value 
),000.. Four wooden and one 
s have been launched in Bri- 
umbia since the first of the ; 
fear. The steel ship was for 4 
b firm and had a tonnage “ oa 
e present. time there are six 
ships on the stocks at Van- 
each to have a tonnage of 
700; there are four more wood- 
building at Victoria; and 
; will shortly be given by the 
Munitions Board for the erec- = 
en wooden ships, each to reg- 
but 2,500 tons. : 
Wallace yards in Vancouver 
building a steel ship to reg- 
ut 7,500 tons, and they have 
br two more. The Coughlin 
»ve contracts for three 7,009- 
ships; and Yarrow & Co., of 
have orders for a number of 
aft steel ships for river traf- 
dia.” . 
only is the shipbuilding indus- 
sperous in British Columbia, 
mining and lumbering indus- 
s also doing particularly well, 
at general business conditions 


e sye improved to a wonderful “extent 


e coast.” 
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AMERICAN AND 
BRITISH VIEW OF 


RAILWAY REPORT |. 


" Bailway Age Gazette En- 


dorses the Opinion of 
The Post. 


THE SHAREHOLDERS’ VIEW | 


British Financial Paper Uses Words 
“Spoilation and “Confiscation” 


in Referring to Proposals 
of Commission. 


e 


On the question of the Canadian 
railway problem, the POST has de- 


dared itself as against Government 
administration, and has taken a stand 
against the Drayton-Acworth report 
gn the ground that its recommendation 


of a Government-appointed commis- 
sion does not overcome the evils of 
public operation which itself so ca- 
points out. In this connection 
we have the emphatic endorsation of 
the Railway Age Gazette, the editor of 
which publication, S. O. Dunne, has 
made a close study of the Canadian 
transportation situation, especially as 
regards the Intercolonial, and has 
heard before the Canadian Clubs 
of Toronto and Montreal on the ques- 
tion of private and public operation. 
Mr. Dunne describes the Drdayton- 
aeworth report as one of the most 
able, conclusive analyses and condem- 
vations of Government ownership in 
democratic countries ever written; it 
comments particularly upon the re- 
sults heretofore produced by Govern- 
ment management of the Intercolo- 
nial in Canada; it concurs in all the 
strictures which have been made on 
the Government construction of the 
‘Transcontinental, and in addition it 
points out the folly which within re- 
cent years has characterized the Can- 
adian Government’s policy in promot- 
ing the excessive and highly duplicat- 
ed construction of railway mileage. 
He argues that if there is any one 
point which both the majority and the 
minority reports cause to stand out 
more prominently than all others it is 
that the road of Government owner- 
ship and management is for Canada 
the high road to political and econo- 
wie disaster, and reviews the situa- 
tion as follows :— 


Mr. Smith’s plan is an out-and-out plan 
of private ownership management, except 
with respect to the Intercolonial and part 
of the Transcontinental. Since the other 
members of the commission agree that 
private management is preferable to gov- 
ernment management, why did they not 
concur in it? The answer is to be found 
in the financial relations which exist be- 
tween the government of Canada and the 
Canadian Northern and the Grand Trunk 
Pacific. The government in the form of 
omen of bonds, land grants, etc., has 

rnished very much the larger part of 
the capital which has been invested in 
these properties. Both of them have thus 
far proved so unprofitable that the gov- 
ernment has had to make advances on its 
guarantees, and whether they are left in 
the hands of private companies or taken 
over by the government the latter will 
have to make good deficits for them for 
some years to come. The great objection 
made to leaving them in private hands is 
that the public would have to support 
them financially during their present 

riod of stress and adversity, while if 

ter they became successful enterprises 
private companies would enjoy the bene- 
fits of their prosperity. 

But is this a valid objection? The mat- 
ter should, of course, be looked at en- 
tierly from the standpoint of the present 
and future welfare of the people of Can- 
ada, Their welfare, so far as these rail- 
ways are concerned, will be determined, 
first, by the quality and adequacy of the 
service rendered by the railways to the 
public, and, second, by the total amount 
im rates and in taxes which the people 
have to pay for this service. It is per- 
fectly evident that the quality and ade- 
se of the service of these railways and 
‘te amount which directly and indirectly 
it will cost the people of Canada will de- 
pend mainly upon the efficiency with which 

properties are managed. It is also 
certain that in order to secure under pri- 
vate ownership the greatest efficiency in 
management it would be necessary for 

| Sovernment to hold out to the private 
ieidaee prospect of ample reward for 
a 
efficientle. nd operating the properties 
But is the giving of ample reward to 
Owners and managers of private rail- 
Way companies incompatible with securing 
, beat and cheapest service for the pub- 
On the contrary, a.large part of the 
— of Sir H. L. Drayton and Mr. 
rth is devoted to demonstrating the 
Proposition that ordinarily under demo- 
me conditions the public will secure 
f helt adequate service at less cost to 
ae leaving the railways in private 
and letting their owners enjoy a 
Feasonable profit than by itself taking 
their ownership and operation. 
refore, as between private ownership 
government ownership and operation 
ordinary form, the majority of the 
nm would prefer the former. 
S&y 80 expressly. 

Suggest, however, a plan which 
regard ag a compromise between pri- 
ent and direct government 
The plan they have. sug- 
Geer at would be better than 

irect government 
Ment which has caused the Tntereslenial 
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private railways in private hands than 0 
peel ode eens “Esa 


all the 
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ae 


have its executive work conducted wna 


the direct supervisi 
but of one man. Only na en 


of respo ’ 

and celerity of ae- 
railway system fou emai! ae 
than five spam tien cea better moat 


men, and one man better than any other 
number of men. 


The British Attitude. _ 

In England, opinion is naturally 
concerned with the effects of ‘the re- 
commendations upon the affairs of the 
shareholders than upon the service to 
the country. In this connection; both 
reports come in for very strong con- 
demnation and the words “spoila- 
tion” and “confiscation” are used in 
describing the proposals of the ma- 
jority report, while those of the mi- 
nority report appear to be little bet- 
ter favored. The following is from 
The Financier of London:— 


Quite the most unsatisfactory and con- 
Sod soe of the Commissioners’ re- 
commendations is the’pr I-they make 
as to the terms upon which the company’s 
system should be acquired. It “cannot be 
expected,” the Commissioners declare, 
that the company’s stock should. be ac-' 
quired “on the basis of past dividends”! 
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SASKATCHEWAN LOAN. ~ 


Considerable Improvement Shown in 
Profits for Last Year, 


_A substantial improvement in the 
earnings of the Saskatchewan Loan & 
; Investment Company for the year 
ending February 28, 1917, is shown in 
the annual statement. The revenue 
amounted to $22,446, compared with 
$18,357 in the previous year; expenses 
were increased by only $35, while war 
taxes were $100 more. Deductions for 
these items left net profits of $19,484, 
compared with $15,530-for the previ- 
ous period. 

Some important changes in the capi- 
tal position of the company are indi- 
cated. The directors during the year 


cancelled sundry accumulated stock 
holdings, resulting in financial bene- 
fits ameunting to $19,159. With the 


This extraordinary view ig apparently {net profits and previous balance, the 


based on their belief, in support of whic 
little or no evidence is advanced, that the 
Grand Trunk is not and will not for 


‘some time to come in a position entitling 


it to pay, out any money at all in divi- 
dends 


culated to startle the shareholders, who 
will‘ also be concerned to learn that the 
Commissioners “regard the entire share 
capital of the company as being intrinsi- 
cally of but small value at the present 
time,” and that “on the basis of present 
value of maintainable income, fair 


compensation would be very small.” The | Expenses . 


Commissioners condescendingly add, how- 
ever, that this is “a case for erosity 
rather than strict justice.” Their ideas 
of generosity, to say the least, are some-. 
what novel, What they t is that 
the Government grants to the company 
a certain annuity charged as a working 
expense on the whole undertaking of the 
Dominion Railway Company (the sug- 
gested Government controlled operating 
company of the controlled railways) for 
the first seven years, increasing at the 
end of that period by something like 40 or 
50 per cent. ie J do not name the pre- 
cise amount, whi 

matter of negotiation, but their “meaning 
is that the first fi should be a moder- 
ate but substantial percen of 3,600,000 
dollars, the average dividend payment for 
the past ten years. By the shareholders 
of the Grand Trunk Company such a pro- 
position could not be seriously enter- 
tained. It amounts to not compensatio 
but confiscation, and we are anyaneed 
that the Canadian Government would 
never venture to ldy before Parliament 
proposals involving such a drastic meas- 
ure of spoliation. If it did, the result. 
would assuredly be disastrous to Canadian 
credit, as it would shatter public confi- 
dence in the Dominion authorities’ sense 
of justice and fair play. ; 

As an alternative to nationalization Mr. 
Smith proposes, in the first instance, that 
the Grand Trunk shareholders should give 
up their dividends for the present—Grand 
Trunk shareholders, we should imagine, 
will be pleased by this tion—and 
apply the earn to the rment of 
the road, while the 
the company of the financial 
the Grand Trunk Pacific. Is it’ seriously 
suggested, we wonder, that in the past the 
company has been paying dividends at the 
expense of betterments? If this is the! 
allegation, the directors may safely be left | 
to reply to the charge. the share- | 


holders’ point of view, we feel certain, the | 


must necessarily be a | R 


; surplus account showed a total for dis- 


tribution of $43,805. Of this amount 
$5,000 was deducted for reserve for 
depreciation; $15,000 transferred to 


dends, and a surplus of $8,883 carried 
forward. Following are comparative 
figures :— 


A statement like this is well cal- | the rest account; $14,922 paid in divi- 


1917 . 
$22,446 


2,362 
500 


$2,962 


$19,484 
6,162 


19,159 
$48,805 
5 


1916 
$18,357 


$2,827 
$15,530 
3,893 
893 

235 


$20,551 


Net. profit 

Brought forward ... 
Cont. reserve 
Adjustments 


Dep. reserve 


$20,551 $38,805 
12,639 14,922 
2,750 15,000 
5,162 8,883 


$20,551 $28,805 

The statement of assets and liabili- 
ties shows that the amount of sub- 
scribed capital has been reduced from 
$614,950 to $442,600, The amount 
paid ‘up on permanent stock has in- 
creased from $91,000 to $164,000, and 
permanent stock on account has de- 
creased from $91,000 to $164,500, and 
total paid up capital being increased 
from $230,681 to $253,987. Total as- 
sets, have increased from $236,773 to 
$299,622, the bulk of which is indi- 
cated by mortgage loans being increas- 
ed from $228,807 to $291,210. The 
cash holdings are about $5,000 larger. 


Dividends 
UR es kh as ts vee < 
Surplus 


AUTHORITATIVE CONDEMNA- 
TION V.A.D. HOSPITALS. 


Continued from page 1 


to say nothing of other economies in 
personnel and equipment which would 
follow. The convalescent soldier re- 


nationalization of their property, a ; covering from sickness or wound no 


were effected on a basis that provi 

adequate financial ere nora would be 

a to an indefinite suspension of 
ends. 


TO HAVE INCOME TAX. 


City of Moose Jaw Will Tax All In- 
’ comes Over $1,000. 

The income tax is coming into ef- 
fect in Saskatchewan cities. In Moose 
Jaw, a canvass of all business houses 
is now being made by the assessor's 
department under a scheme being put 
into effect by commissioners. The tax 
will not affect those earning less than 


doubt appreciates the sheltered life in 
a little country hospital where he is 
waited upon by sympathetic ladies, 
and military disciplinegis not very 
strict; but for every soldier whose re- 
covery is hastened in this way there 
must be many whose return to duty 
is delayed. The result of a readjust- 
ment of the present arrangement with 
regard. to the smaller hospitals 
throughout the country might there- 
fore, there is good reason to think, 
lead not only to an economy in medical 
and nursing personnel, but also be of 
direct benefit to the men themselves.” 


SOME HOPE FOR A 
GANIZED 


~- anticipated and be 


. development of the Ir 


the sum of 


Dominion Steel Cor 


Report <0 thie Rekbd of Wieeslbin 46 the ‘Shatebsibes ef the 
DOMINION STEEL CORPORATION, LIMITED, 
To be presented at the Annual Meeting Thursday, 
" 14th June, 1917. . . 


FINAN 
ieee a t sista sock tort and 
sa . th 
tor the year ding at that = ee and Loss Account 
rnings for year after making due provision 
for oer et i= doubtful debts and other ontihews es were 


this amount there has been reserved for depreciation 
sf lants pee properties, sinking funds, etc., the sum of 


This is in excess of the amounts reserved for similar ur 
‘poses in past years, but is rendered necessary by prevailing 
~conditions. more exacting nature of the processes em- 
loyed in producing steel for munitions purposes and the 
nerease in the ton materials passing from process to 
process has resulted than ordinary strain upon the 
the purposes for Which then war eotslone ae the mils had 
ey were 0 na esigned has had 
the effect of deprecia’ tneir efficiency es those purposes, 
it will be necessary to thoroughly overhaul the various units 
and it is therefore considered that proper provision for these 
contingencies should be’ made from current earnings. 

The amount required for Bond Interest in the year was 
$1,230,203.69, In-comparison-with previous years there was no 
other charge for Interest. -On the contrary the revenues of 
the Corporation include a moderate sum derived from the 
investment of surplus funds; The net improvement in res- 
pect to Interest amounted to ,264.40-over the year ending 
M 


th the Consolidated Balance 


at Mane 1916;.and to $482,701.19 over the year ending 3st 

In addition to $350,000.00 balance of arrears of Dividends on 
the Preferred Stock of the Dominion Iron & Steel Company, 
Limit cd, paid Ist July, 1916, regular Dividends have been paid 
on the Preference Shares of the Corporation and on the Pre- 
fetred Stocks of the Dominion Coal Company,,and Dominion 
Iron & Steel Company. On 23rd March last a Dividend of 
1% on the Common Shares. of the Corporation was declared 
ayable on 16th April. After making due provision for Bond 
nterest and Preferred Dividends paid and accrued the bal- 
ance to be carried to surplus account is $8,571,165.80. 

Your Directors.again have pleasure in noting a number of 
elements in the Balance Sheet which are of mdre than ordin 
wy Interest. 


he entire issue of the Six Per Cent. five year Notes of the 
ree e maturing Ist December, 1918, amounting to §3,- 
406,666.67 was called for payment on 1st December, 1916, and 

Sp to the time the accounts for the year were closed all but 
: ; 84,233.30 a" been redeemed. These had not been presented 
‘or payment. 

e aggregate reduction in. the Funded and Mortgage Debts 
of the Orpen an and the Constituent Companies during the 
year was $3,501,709.70, \ 

The proportion of Current Assets. to Current Liabilities 
which a year ago was four to one is now about seven to one. 

Your Directors have considered it advisable to devote a 
pore of the past year’s earnings to the extinction of the 
tem Discount and Premiums on Securities which has hither- 
to been carried on the Balance Sheet under the heading of 
Assets. The sum of $2,890,395,34 has accordingly been appro- 
priated to this purpose, 

Your Directors in pursuance of the policy approved by the 
Shareholders at the last Annual General Meeting, have under- 
taken measures for the extension and improvement of your 
ee more eee those of the Dominion Iron & 
Steel Company, Limited. 

The most important of these are the construction of two 
batteries of Koppers By-Product Coke Ovens and extengive 
Ore Mines in Newfoundland, both 
~of which .will ‘strengthen the position of the Corporation in 
_respect to the outfut of iron and steel. The whole cost of 

these undertakings and of others that have been authorized 

will not be expended during the current year, but your Direct- 
ors have reserved on this account and for other contingencies 
$3,000,000. * 
‘ OPERATIONS. 

The conditions relating to the working forces of the sev- 
eral Constituent Companies which were noted in the last 
Annual Report have not greatly changed. 

Following upon the increases in the wagé" scale 
granted = senor and May, 1916, farther adjust 
been made as follows: 

DOMINION COAL COMPANY, LIMITED. On November 
ist, 1916, the wage scale was revised so that the 4% increase 
which was to have come into effect on 1st January, 1917, was 
me effeetive on Ist November, together 

nus of 10% upon gross earnings of all 


hich were 
ts have 


with a general war 


teel Corporation, Ltd. and 
Annual Report and Statement, March 31st, 1917 


_bers of the 


Constituent Companies 


employees and an additional bonus of for stegdy 
x : ean to all employees working Gaui ee days By 


During ine year certain differences arose between the: mem- 


Workmen’s Associa 
employees of the Dominion Coal (or 3 le 


‘ompany which 
an appeal aE es to the Minister of labo eae 
a Bho sge - te oe these differences and 
me enqu nto t question 
bad again become the subject of éiseu sion. _— 

The Commission was successful in resolving the differences 
between the workmen and in effecting an stasats of the 
wage scale which was acceptable to the Company and the 
men. The new schedule became effective on ist May and pro- 
vides that all the lower day rates are to be i 
per day and that these and all other existing rates are to be 
advanced ag i cent, . 

DOMINI RON & STERL COMPANY, LIMITED. Fol- 
lowing upon the general increase of 10 per cent. on all operat- 
ing rates which was made effective in May, 1916, a furthe 
increase of 10 per cent. was granted on Ist ‘November last. 

In addition to those general increases, numerous adjust- 
ments of individual rates were made from time to time and 
ou Ist May, 1917, all operating rates then in force were again 
advanced 10 per cent, : 

These increases which in the aggregate amount to between 
forty and fifty per cent. upon the previously existing rates, 


will very considerably increase the cost of all materials pro- 
duced for sale. 


OUTPUT AND SHIPMENTS. 

COAL.—The total production from all Collierles for the 
past five years was as follows: , 

4,279,772 tons. 

5,261,198 “ 
o “ 9 oe 
- a 1913 5,061,608“ 

Tt will be noted that last year's output shows a reduction 
as compared with several years past. The causes of this 
falling off were beyond the control of your Directors, arisi 
for the most part from the scarcity of men consequen 
upon enlistment for services overseas, and also to a conaider- 
able extent from the lack of adequate transportation facilities. 

IRON AND STEEL.--The tonnage of pig iron produced 
exceeds the output im any previous year. The output of 
steel ingots is.also greater ttm ever before. 

The following table gives the annual production of the prin- 
cipal classes of iron and steel materials in the last two years: 


Year ending Year ending 
3ist March 3ist March 
1917 191 


329,664 

Steel Ingots 371,086 
Blooms and Billets for sale .... 142,282 
Rail 35,197 
55,106 
8,017 
36,058 


> o 


ls 20,173 19,262 
ee wire used in manufacture of nails shown in 
nex ne. 
The distribution of shipments continues to follow the lines 
indicated in last year’s report, The production of steel for 


‘ munitions in the form of shell blanks, barbed wire, 


etc., has, 
however, advanced to the first place in importance, and a 
ference is given to this over all other forms of steel. e 
next element in order of importance is the material furnished 
to manufacturers in Great Britain, France and Canada, en- 
gaged in the production of war materials for which a strong 
demand still continues. 


CHANGES. 


Your Directors have to record their regret for the loss of 
valued colleagues, through the death of His Honour David 
Ma en, Lieutenant-Governor of Nova Scotia, and the 
Hogourable Robert Mackay, Senator of Canada, both mem- 

s of the Board of Directors of the Corporation since its 
organization and of the Boards of the chief constituent 
companies for — years previously. Their mature and 
conservative counsel will be greatly missed by the Board. 

To fill these vacancies your Directors elected Sir William 
D. Reid, and Mr. J. K. L. s to be members of the Board of 


STAFF. 

Your Directors have pleasure in expressing thelr appre- 
elation of the service_rendered by its officers and by the 
officers and employees of the Constituent Companies. 

All of which is respectfully submitted. 
For the Board of Directors, 


MARK WORKMAN, 
Presid 


- the Corporation. 


Montreal, 29th May, 1917. ent. 


CONSOLIDATED PROFIT AND LOSS ACCOUNT - me nonetrenag ener 
For the fiscal year ending March 31, 1917. 


Net Barnings, after deducting all Manufacturing, Selling and Administrative Expenses, amori- 


tization of Munitions Plant and Equipment and Business Profits Tax to March 31, 1916, but 
ing provision for See eee and Depreciation and Interest 


before cha 
Deduct—Provision for Sinking Funds,. 
Deduct also 

Interest on Bonds and Debentures 

Discount on Securities, amount written off 


Net Earni 


ngs 
Less—Preference Dividends for year ending March 31, 1917: 


Dominion Steel Corporation, bimited 
Constituent Companies 


Add—Balance April 1, 1916 
Less—Dividends : 


preciation and Renewals, ete, .....2...-ecceeeeseees 


12,967 874.67 
: 1,850,505.91 


1,557,113 .06 


$ 9,551,165.70 


980,000.00 
$ 8,571,165.70 
4,087,389 .O1 


1% on Common Shares of Dominion Steel Cor oration, Limited 


Arrears of Dividend on Preferred Stock of Do 
paid July ist, 1916 


Relenee San 31, 1917 


ONSOLIDATED BALANCE SHEET at March 31, 1917. 


Cost of Properties 


nion Iron & Steel Co., Ltd., 


$11,937,577 .71 


Less—Reserves for Deprétiation and exhaustion of Mineral Areas 


Notes Receivable and Cash in Hands of Trustees 
Current and Working Assets : 

Inventories 

Accounts Receivable 

Investments in War Loans, etc 


Cash on hand and in Banks, Secured Loans, etc, ...........s-05. 4,858,167.25 5,943,838.40 
a Sa Un 


Deferred Charges to Operations: 
Insurance and other expenses paid in advance 


Funded and Mortgage Debt: - 
Dominion Coal Company, Limited : 
- First Mortgage 5% Bonds (due 1940) 
Dominion Iron & Steel Company, Limited: 


5% Bonds (due 1929) ......... 


rst Mo 

‘Consolidated Sots e 5% Bonds (due_ 1939) 
Cumberland Railway & Coal Company : 

First Mortgage 5% Bonds (due 1940) 
Dominion ‘Shipping Company : 

Serial Debentures 
Dominion Steel Conperation, Limited : 

5% Five Year ntures (due 1915) 


6% Five Year Notes (called for redemption)... 


6% Employees’ Debentures 
Current Liabilities: — 


Accounts Payable, Wages accrued, etc. ......... Ess 


Accrued Interest on Bonds 


Dividends declared on Common Shares of Dominion Steel Corporates Ltd. 
and Preferred Stock of Dominion Iron & Steel Company, Ltd. .... .. 


Reserves : 
Furnace re-lining and other reserves 
Preferred Stock Dividends accrued 


,401,089 .47 
124,447.69 


~ $1,085,671. 15 
15,446,396.37 
554,888.49 


IZABILI'PIBS 


$22,167,366.63 


even Gonedece tVnenenaaris $ 1,572,530.14 


246,731.07 


- 495,977.00 ‘ 
——_—_———_ 2,315,238.21 


Outstanding Stock Interests in Constituent Companies 


Capital Stock: 
Preference Shares of Corporation (6%) 
Preferred Stocks: 
Dominion Coal Company, Ltd. (7%) 
jon Iron & Steel Co., Ltd. (7%) 


Common Stock of Corporation 5 
Less held by Constitutent Companies 


Special reserve appro: 
Busi 


ness Profits Tax Act, 1916 


riated for construction expenditures and for taxes payable under 


1,349,624.35 


47,097,700 00 
3,000,000.00 


‘otal Surplus of the Several Constituent Companies at dates of acquisition in 


excess of premiums paid on purchase of Stock th 
Profit and Loss Balance as per statement attached 


Deduct: Special Appropriations : 


To write off discounts and premiums on Securities (hitherto 


ereof $ 1,558,710.46 


11,987 S77 .71 
Da ntnppcatnpmeniecs 
$13,496,288 .17 


carried as an Asset) the balance of which at March 31, 


1917, amounts to 
To provide for Construction Expenditures an 


able under Business Profits Tax Act, 1916 


meres » padition te the Bonds outstanding as stated above, £734,000 Consolidated and $975,000 


7,506,802 .83 


— 


$83,526,822.02 
Cumberland 


ig are deposited as security to 5 year secured notes which have been called in for redeniption. 
books and accounts of the Dominion Steel 


ending March Sist, 1917, and we certify 
up and in our shows the true 


drawn 
Companies at March 31st, 1917, and that the relative 
the operations 


and correct statement of the 
CE, WATERHOUSE & CO., 


and its Constituent 
Sheet is 
the Combined 
Loss is a 
for the year. 


Accountants. 
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Robert Cassels. W..G..H, Browne 


Cassels, ? 
Browne & Co. 


Members Toronto Stock 
Eachange 


318 Dominion Bank 
Building 


TORONTO 


er eenemcren 


Direct Private Wire to New 
York, Chicago and 
Washington. 


er 
Watch Your 
Investments 


There is no investment on 
eartii you can buy and put 
away, and go off and forget 
about. Every day there goes 
on a readjustment of security 
values, and it is safer to know 
something about what you 
have your money in—or can 


Standard Oard 
keep in touch with the endless 


shifting in security values. 
Available now to individuals 


_ ‘THE FINANCIAL POST OF CANADA 
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Bank Clearings Throughout the Dominion During May Increased by 30.9 per cent.— 


- For the Week the Gain was 


For the week ending Thursday last| Both demand sterling and cables 
the returns of bank clearings, made | have been the former at 


4.75 9-16 and the latter at 4.76 7-16. 
officially to the Financial Post, showed } jean , 


a gain. for the Dominion as compared |i,> at 5.71% for demand; 5.70% for 
with the corresponding period in 1916, | cables, they fell off to 5.72 and 5.71 
of 32.3 per cent., the gain in the West | respectively. 

being 528 per cent and in the East| Roubles were also heavy, the ob- 
28.6 per cent, The cities in the West |Scurity of the Russian sittation Hee 
to show the largest gains were, Leth- | "& *5 * - : 


bridge opened at 27.15 and 27.25 for demand 
99.5; Saskatoon 77.8; Regina kad cables, but -sold down to 26.25 


63.0;. Winnipeg 60.1 and Moose Jaw | and 26.35. 

47.1 per cent. In the East Sherbrooke wns 

showed an increase of 75.1; Peterboro e ee ak at 

39.2 and Toronto 33.7 per cent. For), T¢ Dominion e Pp 
Winchester, who is acting as 

the year to date the gain was 29.7 per ated 


rma ee to ——. $137,000 soir it 
wing is alleged, was ne Sats preye 

a sing ate comparative Ag- grade separation work on Yonge Street 
: at North Toronto. The damage done to 
the bank site is estimated at $87,000, and 
the loss of business caused by the diver- 
sion of traffic during the work and the 
owering of the grade, at Yonge Street at 
$ 


WEEKLY BANK CLEARINGS. 
(In comparison with same week last year.) 
Eastern Cities. 


May 81, 1917. Change. 
$ 88,369,388 +$ 13,036,442 
66,780,889+ 16,829,178 
5,858,805 + 382,916 
5,034,577+ 1,110,881 
4,395,459 + 974,263 
$,081,815 + 473,603 
2,054,561 +- 119,113 
2,252,152 + 669,152 
827,924+ 202,616 
671,787 + 188,297 
755,982 + 323,190 
607,372+ 29,294 


“The result of the work has been to de- 
oy what I considered one of the most 
valuable branch bank sites in the city, 
stated Mr. J. W. B. Welsh, manager of 
the Dominion Bank, Yonge and Cotting- 
ham Streets, in the witness box. . 
Before the grade separation started, the 
bank at the south-west corner of Yonge 
and Cottingham was convenient to the 
terminals of the Yonge Street cars, the 
Metropolitan and North Toronto station. 
Now the bank is on the north-west cor- 
ner of a new street. opened by the re- 


52 


™ tt = 


AOacecnek One® -) 
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.«-$180,180,7114+$ 84,388,942 
Western Cities. 


2.2 per cent. 


TO CONTINUE GOLD SHIPMENTS. 


Lord Cunliffe Says Purpose Will be to 
Keep Money Rates Low. 

Lord Cunliffe, Governor of the 
Bank of England, in an interview in 
New York, made some interesting re- 
marks relative to British and United 
States financial problems arising 
from the war. Certain questions were 
submitted to Lord Cunliffe, and he at- 
tempted to answer them categorically. 
He pointed out that in financial mat- 
ters, as well as in military affairs, the 
mission here was ready to give us the 
benefits of their mistakes. There was 
no intention of dictating what should 
be done, but it was hoped that Great 
Britain’s experience in finance would 
be of some use to the United States 
Government. 

In answer to the question whether 
it would be necessary for Great Brit- 
ain to continue shipping gold to this 
market, Lord Cunliffe replied that the 
British Government intended to ship 
as much gold as they could spare. It 
was hoped to continue such gold ship- 
ments to the United States as was re- 
quired for exchange purposes. The 
effect of these shipments would be to 


reduce rate of interest in the United |. 


States, although it would undoubtedly 
tend to keep interest rates high in 
England. . He could not speak for 


MONEY, BANKING AND EXCHANGE | 


Capital Paid Up - 
Reserve and Undivided Profits, 14,324,000 
Total Assets - - - = 287,000,000 


HEAD OFFICE, MONTREAL, 
366 Branches in Canada and Newfoundland. 
Thirty-six Branches in Cuba, Perte Rico, Dominican Republic, 
: Cesta Rica and Venesuela 
ANTIGUA—St. John’s; BAHAMAS—Nassau; BARBADOS—Bridgetown,; 
GRENADA—St. George’s; JAMAICA—Ki 
rue eae ; TRINID ie cae — 
'Fernande; BRITISH HOND i 
BRITISH GUIANA—Georgetown, New Amsterdam and Rese Hal) 
: (Corentyne). 


LONDON, ENGLAND 
Bank Bidgs., Princes St., E.C. 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS, 
SAVINGS DEPARTMENT AT ALL BRANCHES, 


‘When You Die 


* Will your Estate be properly administered? 


= _ appeint a private Executer, who will replace HIM when HE 


The MONTREAL TRUST COMPANY, being: a Corporation, never dies. 


Therefore, if you appeint that Company your Executor, the proper 
administration of your Estate will be assured. 


Consultations selicited. . 


’ NEW YORK CITY 
Cor. William and Cedar su | 


moval of the stores at 1072 and 1074/ france because of its different mone- 

Yonge Street to yy center a old tary system. It. was decidedly to Montreal Trust Company 
soaker = oe Gas “ak < building Great Britain’s advantage that rates Toronto Office - Royal Bank Building 

is four feet four inches above the level | here should bé kept low, as the Allies 


of the sidewalk, and the south side over | expected to be very large borrowers 


"mom vg tot eins oy okseee | HE ROYAL TRUST COMPANY & 

. motor was P ; 

our building it would likely roll into the | Government had to pay high rates for \ Zz: 

subway,” remarked Mr. Walsh. “People |its loans, the Allies borrowing here EXECUTORS AND TRUSTEES . = 

constantly complain about the steps, and | would naturally also have to pay high HEAD OFFICE, MONTREAL. : 
Capital Fully Paid, $1,000,000. Reserve Fund, $1,000,000. 


only old customers or those with great /rates. Lord Cunliffe hoped that rates 


on all listed Canadian and 
American corporations at 50 
cents each. Banks and Brok- 
erage firms have used these 
Standard Card Reports for fif- 


teen years. 
ee 


May 31, 1917. Change. 

«++$ 65,511,318 +$ 24,601,075 

Vancouver ... 7,601,091+ 1,538,043 
Calgary 6,744,510+ 2,462,922 
Edmonton .... 2,660,845+ 603,103 
1,790,232— . 105,603 

3,122,955+ 1,204,169 

1,871,375 + 817,259 


anon 
a re 
Ow 


nn nnn ee ee 


Address 


Standard Statistics Co. 
47 West St., New York City 


STOCKS WANTED 


Dominion Sugar 
Standard Reliance Mortgage 
Trust and Guarantee 


J. E. CARTER 


Investment Broker, GUELPH, ONT. 


Large Loans Negotiated 
Accounts Cashed 


L.N. ROSENBAUM & CO. 


80 Wail St., New York 


ERICKSON PERKINS 
& C0. 


Members New York Stock Exchange 


STOCKS 
AND 


Private Wires 
14 KING STREET WEST 


1,109,103 + 353,680 
663,080 + 124,546 . 
420,611— 38,236 
888,563 + 438,070 
845,323 + 59,679 
534,091 + 155,444 


confidence in the bank stay with us. Nat- 
urally new customers go to the bank most 
conveniently reached.” 

Mr. N.’ W. Rowell, K.C., is appearing 
for the bank, Mr; Angus MacMurchy, K.C., 
for the C.P.R., and W. N. Tilley, K.C., 
and I, 8. Fairty for the city. The case 
3 net yet concluded. 

— ————— ——/ The Dominion Bank has declared its 
Grand total... .$278,444,188+$ 66,553,085 32.3 | regular quarterly dividend of 3 per cent., 
Year to date.$5,041,336,568 +$1,152,164,156 29.7 yevene July 3, to stockholders of record, 


N. Westmin’r.. 
Medicine Hat. . 


BES nBS2808 
cokhuananwnoan 


| 


Total, West....$ 93,268,422+$§ 82,214,148 52.8 


(in 


MONTREAL. 

A branch of the Bank of Montreal 
has been opened at Camp Borden, Ont., 
for the convenience of the troops, with 
J. Morris in charge, with the title of 
sub-agent. . 


For the month of May, bank clear- 
ings for the Dominion amounted to 
$1,196,867,289 as compared with 
$914,040,542 for the same month in 
1916, a gain of $282,826,747, or 30.9 
per cent., which compares With a gain‘ 
for April of 47.2 per cent. The gain 
in the West was 58.6 per cent. and in 
the East 20.1 per cent. For the 
month the returns are as follows: 

MONTHLY BANK CLEARINGS. 
(In comparison with same month last year.) 


Eastern Cities. 
May, 1917. Change. 
$391,895,064+$ 58,466,437 


- COMMERCE. 


A sub-agency of the Canadian Bank 
of Commerce has been opened at Port 
Greville, N.S., under the supervigion of 
the Parrsboro manager, J. R. Harrison. 


HOME. 


% The annual meeting of the Home Bank 
17.5 we = be Held at noon on 
284,804,561+ 53,836, 23.4| Tuesday, June 26. 
cease. S iaaae 16.9 A branch of the Home Bank has been 
22,195,855+ 5,875,758. 32.0| opened at Camp Borden for the con- 
19,711,061+ 2,658,679 14.9| Venience of the’ troops. 
13,931,665+ 8,566,319 34.6 
9,968,629 + 829,205 9.0 
0,444,776+ 1,171,589 14.1 ROYAL. 
$,868,011+ 1,061,930 37.9 Pte. D. Archibald Brown, who before 
2,867,036 + 619,981 27.7{ enlisting was employed by the Royal 
8,386,029 + 996,321 43.3 | Bank at Stettler, is reported as having 
2,905,448 + 422,390 17.0| been killed in action on April 28 last. 
Pte. Brown left with his battalion from 
20.1 | Calgary in the fall of 1915. 
Western Cities. Lieut. J. G. Laurie, formerly on the 
May, 1917 Cision % staff of the Royal Bank at Orillia, is re- 
Winnipeg ....$286,596,548-+ $17,409,285 69.4| Ported as havin yg so age Pama 
Vancouver $3,168,457+ 7,082,984 27.2| Lieut Laurie left mn senruary, 
ies “*** 96986,606+ 11,401.19 61.6 1916, to join a Highland Battalion at 
ry _ vn ie ‘© | Hamilton. “He qualified for a captain’s 


Edmonton .... 11,566,059+ 2,291,520 24.7 ed ak of 
Sivas sR. 00D 6A Tt Une Terereae, VA PSHE: 8 


Regina ....... 12,905,464+ 4,492,129 53.4 
Saskatoon ....  7,584,121+ © 2,741,457 56.6 
Moose Jaw ... 4,759,882+ 1,028,904 27.5 


F. William.... 2,747,505+ = 588,580 24.1) pte Roland A. Bindey, a former em- 
Brandon .... 2,198,090+  — 121,808 5.8] ployee of the Imperial Bank at Vancouver, 
Lethbridge ...  8,622,051+ 1,511,622 71-6 | and who before enlistment was living at 
N. Westmin'r.. 1,458,012 + 198,778 15.9) Bowen Island, is reported as being se- 
Medicine Hat..  2,638,579+ 984,681 69.7| verely gassed at one ‘of the preliminary 
oe engages of the battle of Vimy Ridge. 
. . E. Breckenridge, who has been teller 
OO  S«C | at the Fort William branch of the Im- 
Grand tetal. .$1,196,867,289 + $282,826,747 30.9) perial Bank for the past year, has been 
nee to the branch at Timmins, 

nt. 


Total, East... .$790,630,223 + $132,668,584 


IMPERIAL, 


Total, West. ...$406,237,066 + $150,158,163 


MONEY. 


Call money in London has been DOMINION NOTES. 
steady this week at 4 per cent., with; A report from Ottawa says that 
a tendency to hardness on account of | Canada will probably issue specially de- 


: signed Dominion notes of the various 
war loan payments. The rate in New) ,nalier denominations to commemorate 


York has been up to 3 per cent., but| the fiftieth anniversary of Confederation. 
has ruled for the most part at 2% per soce See ae sas Selle two dollar, five 
n do 8. 
cent, Interest in the American money Hon. Charles Marcil made the sugges- 
market centres in the flotation of | tion to the Government when the House 
the ‘Liberty Loan. While none of this! was in supply on the civil service esti- 
loan will likely be taken by Cana-| mates of the Finance Department to- 
dians, apart from the amounts cred-) Mgt, Tie the making of souvenir 
ited to the Canadian Pacific Railway: Saivenii:: oe 
a ; postal cards and postage 
Co., and the Bank of Montreal, it is} stamps. The suggestion was accompan- 
highly probable that some of the} ied by counsel from Hon. Charlies Mur- 
-lfunds raised by the United States} phy s to the avoidance of any unneces- 
sary expense. 
Government through the sale of the| si." Thomas White, Minister of Fi- 
bonds, will find their way to Canada} nance, stated that the suggestion was 
in the way of loans to the British| worthy of most serious consideration. 


vernm yment Canadian | The suggestion of a souvenir currency, 
Go ent for pa * rather than a souvenir series of aaa, 
stamps or cards, commended itself to 
him. “I will give some thought to it,” 
he observed, with an intimation that ac- 
tion would be taken if the cost were not 


here would not go up materially, but 
the borrowings of the Allies would 
have to be extensive,\and it was too 
early to say what the effect upon the 
American money market would be. 

. As to the new relations established 
between the Bank of England and the 
Federal Reserve Bank; he said that 
up to the present no business had 
been done, but that they hoped very 
shortly to commence operating on 


some reciprocal arrangement. Dis- | 


counting of commercial paper is likely 
to be the principal transaction be- 
tween the two institutions.. Commer- 
cial paper is now scarce in England, 
and it was inferred that the supply 
would be somewhat increased by this 
arrangement. 

In connection with this reciprocal 
arrangement, Lord Cunliffe was asked 
whether the, Bank of England would 
make a deposit of cash here to start 
with. He said that he thought there 
would be such a deposit, but it is not 
likely: to be very much, “because we 
haven’t much to spare.” As the Bank 
of England did not pay interest on de- 
posits it would certainly not expect 
the Federal Reserve banks to do so, 
on any Bank of England deposits. 

Asked whether, in his judgment, it 
would be a long time after the war 
before England would be able to re- 
deem its note issues with gold, Lord 
Cunliffe said, “You know, no doubt, 
that the French system of banking 
never has been unreservedly to ex- 
change gold for notes. England has 
done sd, and I hope will continue to 
do so. _ We should get back to the 
habit of carrying gold sovereigns in 
our pockets. But once having tasted 
the convenience of. the £1 and 10s. 
treasury notes, I doubt if the public 
would go back to using sovereigns, 
even if they are asked to do so.” 
Lord Cunliffe stated that undoubtedly 
the British Treasury would raise the 
gold redemption fund behind. these 
notes to a much larger percentage 
than obtained at present. “We have 
not been able to increase this fund for 
two years because of the gold we have 
been shipping you.” : 

As to whether British bankers were 
discouragifig the extension of dollar 
exchange, Lord Cunliffe admitted that 
some bankers had been discouraging 
it, but the bigger bankers in London 
had taken a broad view. He pointed 
out that naturally English bankers 
were desirous of doing as much ster- 
ling business as possible, but it was 
recognized that for a number of years, 
at any rate, dollar exchange would be 
paramount. During the war the 
United States would undoubtedly con- 
tinue as a money centre, but after- 
wards there would probably be more 
or less of a balance between London 
and New York, 

Lord Cunliffe said that there was in 
London a committee of five, bankers, 
of which he was chairman, which 
since the war has been directing its 
attention to maintaining the foreign 
exchanges. This committee has prac- 
tically unlimited powers and meets 
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BOARD OF DIRECTORS 
Sir Vificent Meredith, Bart., President. 
Sir H. Montague Allan, C.V.O., Vice-President. 
. Angus H. BR. Drammond C. R. Hosmer 
Baumgarten Cc. B. Gordon Sir William Macdonald 
. Beatty, K.C. Hon. Sir Lomer Gouin, K.C.M.G. Major Herbert Molson, M.C. 
. Braithwaite E. B. Greenshields ; Lord Shaughnessy, K.C.V.O, 
. Chamberlin A. E. HOLT, Manager. 
TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & 
QUEEN STREETS. 


BRUCE L. SMITH - - - Manager. 


THE STANDARD TRUSTS COMPANY 


Head Office - - - - - 346 Main Street, WINNIPRG, 
J. T. GORDON, Esq., President 
(President, Gordon, Ironsides & Fares Co., Ltd.) 

. WILLIAM HARYDY, B.L., 

Vice-President and Managing Director. 
Authorized Capital 
Subscribed and Fully Paid 
Reserve and Surplus 
Total Assets 

* Acts as Trustee, Executor, Administrator, Guardian, Agent, Ete. 

By appointing this Company your Trustee and Executor or Financial 
Agent, you ensure expert and eontinuous service, and safeguard your Estate 
against mismanagement and loss, 

Will forms supplied on request, free. 

‘AH business of a Trust nature transacted. 


Secretary-Treasurer. 


When selecting a Trust Company as an Executor, choose one whose fixed 
policy is to give 


FINANCIAL ASSISTANCE 


to Estates being administered by it. 
CAPITAL ISSUED AND SUBSCRIBED. ........c..cccceccsceeee $1,171,700. 


—PAID-UP CAPITAL AND RESERVE 860,225.00 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTED, ETC. 
4 HEAD OFFICE: WINNIPEG. 

BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER AND VICTORIA. 


Mercantile Trust Company 
of Canada 


LIMITED 
Hamilton, - - - ‘Canada 


Acts_as Executor, Administrator,- Trustee, Guardian. 
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. TO CURTAIL PROVINCIAL POWERS. 


eo are indications that the high-handedness of the 

Ontario legislature in passing what is practically con- 
fiscatory legislation at the dictates of Sir Adam Beck and 
the Hydro-power ring may be followed by developments 
which will bring home to the law-makers of Queen’s Park 
that-there is still such a thing as British Justice within 
the British Empire and that charters and agreements are 
not to be broken at the order of a dictator. By the man- 
ipulation of the provincial laws the courts have been 
closed to the power companies and the investors they 
represent and ‘at Ottawa the Minister of Justice takes ths 
attitude that it is not within his jurisdiction to interfere. 
There is a last court of appeal—The Privy Council—and it 
is to that court that the pioneer developers of Niagara 
power are now turning. 

One of the best known of British writers on economic 
and financial subjects, a contributor to the London Times 
and other responsible publications, and the author of works 
on Canadian financial conditions which have had consider- 
able influence in England, writes that while Canadian 
finance is a delicate subject in view of the great issues of 
the war, developments in this country are not being over- 

- looked and adds:— 

“J think that when the Imperial Federation is taken 
in hand after the war, the wings of the Provincial gov- 
ernments are not unlikely to be clipped.” 

It has long ‘been contended by the most responsible 
thinkers in Canada that the powers now vested with the 
provincial governments are altogether too arbitrary. The 
exercise of these powers has of recent years been becom- 
ing more and more dangerous to many established 
enterprises whose rights have been and are being jeopard- 
ized. Even legislatures may take enough rope to hang 
themselves. : 


THE DAILY MAIL’S ACTIVITIES. . 
W E HAVE, repeatedly, advised eapitalists against giv- 
ing financial support to newspapers, that cannot live 
on their legitimate income from subscriptions or advertise- 
ments. Such contributions are very unfair to, and keenly 
resented by, the dailies and weeklies, that are conducting 
their affairs on business lines. The connection is fre- 
quently exposed and when it is, it reflects upon the cor- 
porations and newspapers generally. We, ourselves, have, 
on several occasions, had to compete with just this sort of 
thing. A case in point came to light last week. B. A. 
Macnab was managing editor of the Montreal Star, and 
M. E. Nicholls was on a Winnipeg paper. They induced 
several capitalists, including Hon. Josiah Wood, New 
Brunswick, and Mr. Reid, son of the distinguished New- 
foundland railway man and Montreal financier, to contri- 
bute large sums of money to start the Mail and the News 
in Montreal. With such excellent papers, as the Gazette 
and the. Star, already well established, and particularly 
well edited, Mr. Nicholls;—a man of very ordinary ability, 
notwithstanding unusual political pull—had very little 
chance. The News was eventually discontinued and now 
Mr. Macnab is moving in‘the courts for the winding up 
of The Mail. He makes the following remarkable state- 
ment where he atleges that Mr. Nicholls had engaged in 
other enterprises and occupations for his-personal benefit 
without accounting to thé company. These enterprises are 
specified as follows:— 
“(a) In an endeavor to obtain shell contracts for one of the 
shareholders in the respondent company; 
“(b) An endeavor to obtain a similar contract for a certain 
sompany in which the managing director's father-in-law, Hon. 
Josiah Wood, Lieutenant-Governor of New Brunswick, was in- 


terested, namely the Record Foundry and Machine Company, of 
Moncton, N.B.; : 

“(¢) An endeavor to obtain a high command for Lieut-Col. 
Frank B. Black, brother-in-law of the managing director of the 
respondent company, in the overseas expeditionary forces, and 

subsequently endeavored to obtain promotion for this officer 
through the influence of Cabinet Ministers and Government offi- 
cials, and that such promotion was accomplished through this 
and other causes; 

“(d) Exdeavored to obtain for the said Hon. Josiah Wood a 
prolongatice of his office as Lieutenant-Governor aforesaid; 

“(e) Endeavored to obtain a price, declared by the Courts to 
be exaggerated and unjust, for the Carslake Hotel property from 

. the Dominion Government in the interests of some of the share- 
holders of the company respondent; 

“(f) Endeavored to obtain a revision of asphalt contracts for 
the city of Montreal in the interest of other . 

“(g) Endeavored to sell to the British Government aero- 
planes in the interest of one, Ruddy, of Toronto, with whom 
Harry A. Dorsey, one of the direcfors of the respondent com- 
pany, was associated in billboard advertising; 

“(h) Endeavored to adjust as between aforesaid Hon. 
Josiah Wood and the Harbor Commissioners of Montreal, through 
bespeaking the influence of the Hon. J. D. Hasen, Minister of 
Marine, certain disputes with regard to certain property on the 
harbor front_at Montreal; 

“(i) Endeavored to prepare the way for an adjustment as 

* between the newspapers of Canada and the Dominion Govern- 
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practical men found business papers 
regular daily work, and want their assistance 
Nation is in danger. a Ow 


B.C. FOLLOWS ONTARIO’S LEAD... | 
NTARIO is not the only province, unfortunately, which 
believes in sacrificing the rights of individual investors 


i 
= 


Company and to enter into compétition with it—competi- 


tion which will undoubtedly be accompanied with all those 
unfair and discriminatory powers which have been a fea- 
ture of the public ownership program in Ontario. The action 
which has been taken may be attended by grave conse- 
quences. The undermining of the Provincial and Dominion 
credit. by the repudiation of agreements under which capi- 
tal has been invested cannot but have dire consequences 
when in the after-war development much-needed outside 
capital is sought. Foreign capital cannot be secured where 
the security is in-doubt. : 

The B. C. Electric Company invested many millions of 
dollars—the capital of individual olders—on the un- 
derstanding that it had a bona-fide- charter for supplying 
the city of Vancouver with electricity. Under this agree- 
ment no other company has been allowed to compete. But 
the city itself now breaks faith with the company, its 
shareholders and its debenture holders to do so—and the 
legislature approves. 

A municipality even after giving an exclusive charter 
may properly exercise the power of taxation or regulation 
when necessary to enforce efficient service. The lever is 
thereby supplied for public protection.. There. has never 
been any serious argument that public administration of 
business enterprises is as efficient as. private administration 


sensibly regulated. It is only when private ownership, 


usually after years of development, is a success that the 
demand for public ownership arises and it is only by. unfair 
methods of competition that the latter can succeed. The 
ultimate result to the public is that the standard of service 
is lowered or that unseen burdens.are placed upon the 
people through taxation necessary’ to meet expenditures 
out of public funds. Cathe i 


PUBLICITY BREEDS CONFIDENCE. 


J UST as we find pedestrians taking the lighted: streets 

during the dark hours, so also do we find investors in 
periods of uncertainty turning for guidahce to those se- 
curities upon which the light of publicity*is more or less 
ted. It is thus that we find such trans- 
portation stocks as Canadian Pacifie and such industrials 
as United States Steel, with their thousands of share- 
holders, among the most reliable guides to the investment 
market. The former has $260,000,000 common stock out- 
standing and the latter $508,000,000. With so many shares 
in the hands of a public which cannot personally keep in 
touch with operations it might be expected that any- 
thing like a panic in general business or industrial con- 
ditions would lead to a flood of selling which would knock 
the bottom out of the market. Recent history of these 
companies haS shown that on the contrary their stocks may 
be regarded as stabilizers. That this is the ‘case is un- 
doubtedly due to a considerable extent to that. public 
confidence which has been created by the policy of pub- 
lishing periodical statements. The Canadian Pacific— 
and some of the other big systems—sends out weekly re- 
turns of gross earnings and a monthly statement showing 
net results while U. S. Steel sends out quarterly statements 
of earnings and monthly reports of unfilled orders. 

Big business can make no mistake in taking the public 
into its confidence. ~The industrial concern which gives 
publicity to its affairs will not only create a wider market 
for its securities, but, will establish a confidence which 
will go far to offset influences which cause those sudden 
and broad movements of price so often accompanying un- 
foreseen developments when investors are without authen- 
tic information to allay their apprehensions. 


EDITORIAL NOTES. ~ 

AN English writer on economics and finance asks: “What 
did that Anglo-American commission mean by dropping 
a bomb-shell among Grand Trunk and Canadian Northern 
shareholders? It seemed a very gratuitous piece of 
mischief.” - 

a * bd 
GOVERNMENT ownership does not eliminate all the ills 
of the operation of public utilities. The employees of the 
government telephones in Alberta are on strike and-Ed- 
monton is reported as the only place in the province with 
a complete service. 

oF * * . 
RAILWAY experts tell us that in Canada the 
capacity of freight trains could be increased by about 25 
per cent. by filling the cars to their authorized 


THE munition and other millionaires whose tastes and 
ambitions tend to picture galleries in which to spend their 
surplus Wwealth—at least the part of it which Sir Thomas 
White leaves with them—should read the experiences of 
Mr. Huntingdon,'a New York financier. He paid $100,000 
to"a leading London firm of art dealers for a. Romney. 
Dissatisfied he brought the matter in the courts and 
able to prove that it was fraudulent; in 
admitted it. 


A Brief But Intimate Introduction to the Partners 
. of the Great Financial ! 


ALL STREET ~ 


Readers of this column recently read 
an intimate sketch of America’s great- 
est financier, J. P. Morgan. It was a 
“close-up” of the. head of the great 


; money house and revealed that his part 


in the operations of the big firm was 
that of the dominant influence rather 
than tnet of the guiding hand. J. P. 
Morgan is not himself 2 man of parts, 
but the House of Morgan is very 
much an organization of parts. As 
might be guessed then the partners in 
the firm, the men who come more di- 
rectly into touch with the direction of 
affairs, are important factors in na- 
tional and international finance. In 
fact to be a member of the firm of J. 
P. Morgan and Company is to belong 
to the house of peers of the American 
financial world; it is Wall Street’s pa- 
tent of nobility. 

Of what stuff Morgan picks his men 
and why has always been of very keen 
interest to the business world. The 
selection of a new partner is an event 
—an event to the man himself, and 
to Wall Street. It means the recog- 
nition of a new genius of finance, 


Gossip has it that only once has an in- | pow 


vitation to join the company been de- 
clined. The man in question was and 
is the head of one of the greatest banks 
in the United States and he preferred 
to keep his job. Let us look at the men 
who have accepted and who are to- 
day members of the magic circle of 
American finance. They are intimate- 
ly and briefly described by Albert W. 
Atwood in Every Week. 


Henry P.. Davison, whose desk is next 
to» Morgan’s, is a keen, hard-surfaced 
business- man, as his pictures show him. 
He is stockily knit, together with steel- 
blue eyes. His mouth is about the 
straightest, firmest mouth I have ever 
seen, and he can be as cool as ice under 
excitement. Years ago, when he was a 

ying teller in: a little bank in New 

ork, this document was handed in at 
the window: 

“I promise to pay to the order of 
Almighty God the sum of $1,000 when 
presented by Charles Freeman. Penalty 
if forfeited—death.” ; 

“You will have to be identified,” said 
Davison. ; 

“No, I won't,” replied the Junatie, as 
he shoved a loaded revolver toward the 
young teller’s face. “I want the money 
to found a cure for consumptives. Hurry 
up, or suffer the conseqtences.” 

“How do you want the money, in 
dimes?” asked Davison — after having 
read the check in a loud voice, to attract 
attention. 

Then, while he slowly counted out the 
money, the house-detective, attracted by 
the unusual noise, seized the madman 
from behind. ; 

But Davison has gracious manners, 
and makes many friends, even though he 
is firm, decisive, and quick acting. Back 
of his aggressive self-confidence and the 
almost . steel-like mechanism -of him, 
there is intelligence, wide reading, vision, 
imagination, and a careful. study of 
economic, political, and international 
conditions. Like Mr. Morgan, he is 
singularly free from affectation. If he 
has something to say he says it plainly, 
straight-from the shoulder, with no beat- 
ing about the bush. 

Outside of business, Davison is full of 
a spirit of play and humor. He is gen- 
erous and intensely loyal to his friends, 
a trait for which all Wall Street knows 
him. But his loyalty is based on the 
merit system, in that promotion and pre- 
ferment never go to friends unless they 
have ability. Davison is probably the 
most powerful patron that a young and 
aspiring business man could have, He 
has pushed more young men to positions 
of prominence in finance than any other 
man in America. No one’s friendship is 
more valuable financially, or perhaps as 
valuable, as his. Take six young men 
with equal ability, and the one who gets 
ahead is the one who knows Davison; 
but he doesn’t get ahead at all unless 
he has “the goods.” 

“Davison worked his way up through 
the banking business, his first salary be- 
ing $300 a year." He was offered a part- 
nership in Morgan’s because he showed 
great knowledge of local banking condi- 
tions in the panic of 1907, woe the 
elder Morgan became financial dictator. 
The old man _ never liked ‘hesitating 
people—which fact accounts for several 
of his partners. 

Lamont Was a Newspaper Reporter. 

Thomas W. Lamont, next in chrono- 
logical order of the more widely known 
Morgan men, is a very different type. 
He started as a newspaper reporter. after 
a course at Harvard, whereas Davison 
began as a bank clerk. He has the rather 
more human and mellow outlook upon 
life that characterizes newspaper-trained 
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ducting big negotiations. ; 

Then there on ek H. Porter, _ 
commercial er e concern. He 
was president of the Chemical National 
Bank, the richest for its size in New 
York, when he was invited to enter Mor- 
gan’s. He carries much of the burden 
of the daily business of the office..Mor- 
gan’s, besides its business of foreign ex- 
change—“underwriting” huge bond is- 
sues, buying supplies for the Allies, and 
acting generally for the Allies, as the 
Rothschilds used to act for Eu 
nations—has a huge regular banking 
business, something like $80,000,000 of 
cc omg It also owns stocks in many 
banks. 

Porter is the typical American. banker 
rather than the international financier. 
‘He has an extraordinary knowledge of 
banking. methods, . soramercial paper, 
credits, institutions, ‘and so forth. He 
reads banking “literature without end, 
and keepa up,with the technique of the 
thing—the law and science of it. He is 
a man who feels he must do things him- 
self—a terrific worker with amazing 
ers of quietly sticking to a job until 
it is accomplished. - 

The “Different”: Partner. 

~ Edward R. Stettinius is different from 
all the others. He is the one who actu- 
ally knows how to run corporations him- 
self, and has done it. Essentially he is 
not a banker at all. His father was 
president of one of the first insurance 
com ies in the middle West, in St. 
Louis. The son began as a broker, but 
became interested in a harvester com- 
pany, later was president of a large 
boiler company, and then became head 
of the Diamond Match Company. He 
took these two concerns when they were 
nearly down and out, and built them up 
to success. 

Stettinius was taken into Morgan’s 
when the firm began to organize the 
business of buying supplies for the Al- 
lies.- This amounted to more than $106,- 
000,000 a month; in one class of supplies 
alone to more than a million dollars @ 
day. No one know more about manufac- 
oe plants in this country than Stet- 
tinius. : 


Stettinius is a “strong man” without 
rigidity or severity. He ean play as hard 
as he can work. He loves children—he 
has four of his owi—and children love 
him, One summer, while on a yachting 
trip, he landed in a little town, and soon 
was talking to several newsboys, Almost 
before the boys knew what had happened, 
he had bought out the nearest fruit- 
stand as a treat for them. It was no 
carefully planned charity with large 
headlines in the local paper, but merely 
his way of showing his fondness for boys 
wherever he met them. 

The youngest partners are Dwight W. 
Morrow and Thomas Cochran—the last 
being the “baby” of the firm. Morrow 
and Charles Steele, an older man who 
was inactive for several years on account 
of ill-health, but who now is able to re- 
sume many of his duties, are the legal 

rtners. 

Like all of Morgan’s men, Morrow. be- 
lieves in getting things done. 
a member of a commission appointed. on 
January 22 of this year by the Governor 
of New Jersey to investigate the scan- 
dals of the Trenton prison. On February 
5, two weeks after the commission was 
appointed, it made its report. 

“I’m going to get quick action,” said 
Morrow when le was-appointed; and he 
did. The commission sat- one day from 
10 a.m. to 10 p.m. 

Morrow is noted in the financial world 
for his powers of mental concentration, 
a highly desirable quality for one who 
has to work out intricate and difficult 
legal-financial problems. When his mind 
is concentrated on any given problem 
he forgets everything and everybody else 
in the world. He works as if in a 
trance. 

The Youngest Member. : 

Thomas Cochran, now at the foot of 
the class, has an extraordinary history 
of pluck. His father was rich, but lost 
his fortune when “Tom” was a student 
at Yale. The young man worked his way 
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Loan and Savings Co., and ‘aay 
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JAMES PENDER, m a 
of the James Pender C noha 
wire makers, whose death ens ag 
week at St. John, N.B., was phe of 4. 
most prominent manufacturers gf ao 
ae ne his b pee 
as clerk in a local hard 
entered partnership, some san 
with E. R. Moore, under the firm 
of E. R. Moore and Company, jy 
he entered into the manufacture ¢ 
-horseshroe nails on his own account 
about ten years later took W, 0. Pos 
into partnership under the firm nam, 
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DR. JOHN A. HARRISS, of New tw 
who has formally turned over tp & 
United States overnment his stm 
yacht Surf, for use as an ambulance dy 
is a former resident of T 
figured prominently in the fuse 7 
at Ottawa, which resulted from the ijt 
charges. Dr: Harriss is associated » 
4nancial matters with what is knows 
New York as the “American 
crowd.” In offering the yacht te 
Government, Dr. Harriss, who is « 
ber of the New York Yacht Club, aij 
tendered his own services and those 
nurses and physicians necessary for@ 
yacht as a hospital ship. The Surf 
places 400 tons. She is 202 feet over i 
She will provide accommodation i 
about 25 patients. Last summer shew 
used by Andrew Carnegie. 

MAJOR-GENERAL JOHN W. 
SON, upon whom His Majesty has 
ferred the honor of knighthood . 
recognition of his services during 
war, is a native of the city of real 
having been born there on October I 
1864. Both his father and mother 


from Ireland, the former from 
Cavan and the latter from Lond 
He received his education in the 
schools of Montreal, entering the 
of the Royal Insurance Company at 
age of sixteen, afterwards joining @ 
Northern Insurance Co., and a few yer 
later, becoming manager’ of the fire & 
rtment of the Insurance Company # 
orth America. He shortly afterwarl 
began business in the insurance line # 
his own account. In the mining 
he was successful, with other 
in organizing the Crown Reserve Mina 
Company, Ltd., and the Porcupine © 
Mines, Ltd. He, in conjunction with @ 
W. I. Cear and other financial f | 
organized the Crown Trust Co, of 
he is vice-president and managing direet#t 
He is a director of the Union Baki 
Canada, the Lake of the Woods Milag 
Company, is a member of the va 
Board of Trade, a life governor of @ 
Montreal General Hospital and Westers 
Hospital and is otherwise active in 
interest. He is also 2» Justice of 
Peace for Montreal. He joined the ® 
Royal Highlanders as 2nd Lieutenant 
1891, and was Lt.-Col. Commandant 1% 
1902 to: 1906, going on the reserve ®: 
officers on the 11th May, 190% At@™ 
request of the Militia Department ® 
dertook the reorganisation < tie # 
Regiment Prince o ales 
anction with Lt.-Col. (now Bm 
Gen’1) F. S. Meighen and M 
Brig.-Gen’l) W. O. H. Dodds, C.M.G, 
gazetted in command of the 
the 29th December, 1911. He war 
pointed a Colonel in the Militia 1st 4m 
1914. He is in possession of 
Service Medal and was granted 18. 
Officers Decoration Gen’! Order 4, 
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When he was a reporter he 
became interested in a small company: 
that distributed food products. It was 
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Amance and munition inspectors test 
‘uns and shells. Now some modern 
ois, guch as the Whitehead torpedo 
ged-in submarines, are more compli- 
sted than a high-power motor car or 
a traction engine. They are, in fact, 
acombination of terrible motor power 
and high explosives with a little system 
of enginery complete and _self-pro- 
pelled inside. A deviation the size of a 


_needle,-the failure of a notch in a 


polished circle to fit, the looseness of 
‘the thread in a screw, the wrong tem- 
‘pering of a rifle barrel, a variation 


© the thousandth part of an inch in the 


wiformity of size—and shell, or rifle, 


or field gun may as well be thrown on 


the scrap heap. They are not only 
useless. They are criminally worse 
than’useless. They leave brave men, 
hundréds and thousands of them, de- 
fenceless against slaughter. That is 
why Russians threw their guns down 


| in 1915 and stamped them into the 


mud and wept with powerless: rage. 
Confusion as to Standards. 
- Now, when the mob of inspectors 


/was rushed out from Europe to see 
| what was wrong, some of the inspec- 


tors were very competent; and some 
were utterly ignorant; and some were 


| tnemies in disguise to do what mis- 
thief they could—which was very 
great. The trouble was, few of the 
_ inspectors had standardized testing in- 


struments, or gauges to help the manu- 
facturers. Now that it is all over and 
remedied, I suppose it may as well be 


told that the confusion was chaotic 


and tragic. One consignment of 
500,000 shells supposed to be filled, 
went to Russia filled all right; but they 
were filled with sand and other mate- 
tial that was useless ballast. One firm 
had practically to junk 22 million 
tifles. A few of these were salvaged 


By being taken apart and the parts 


@airue to standard substituted by 


Fitue; but by the time the irremedial 


had been “junked” and the reuairable 
wad been “junked” and the repairable 
ams in the United States was on the 
eks, and being salvaged itself by the 
The same thing happened to 

‘Mr other firms. I think only one is 
‘enly in the hands of the receivers; 

others are practically ruined. 

lately on the declaration of a 

te of War, Congress appropriated 
000 for technical work in the 
“eau of Standards — $150,000 for | 
@uging instruments—to test all’ 


Manufactures of munitions and ord- | 


mance, Some of these gauging instru- 
Ments cost as high as $250 each. Few 
fest less than $50; but they are indis-' 
- le if such tragic mistakes are, 
to be repeated in providing the | 


' States with shells and guns. 
Where eno : “p 


. ugh qualified inspectors are 
be found is a puzzle; but the 
; u of Standards is raking the 
Mantry for good engineers for the 
. If the United States is to put 
: army of 500,000 on the field with 
$00,000 € army at home of another 
on not less than 20,000 inspectors 
“Mil be needed to cover the work of 
hand guns and shells in the United 
+8} for the technical man is as 
_ tant in this war as the soldier 

Trenches, 
It will be news to most people 
» “very single shell and every single 
of every shell, is now inspected 
ae by European buyers. 
aa, S were as high as 300,000 
‘dels & month. If you figure those 
le . $6 to $18 each, you will rea- 
takes importance of avoiding mis- 
: ~ the mobilization of industry 
Rin United States in this war; and 
fe Se augury for good that such 
lor nv’, Deen invited to join the Coun- 
 @! National Defence as Farrel of the 
i Trust, Schwab of Bethelem, Do- 
the Cities Service, Edison of 
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that gaugers and inspectors 
and a half per. cent. of 
dollars worth of shells 
spected. A gauge will 
200,000 -to 300,000 
Bureau of Standards expects 
American manufacturers with 
gauges a month for war work; 
life of a gauge is much greater than 
the duration of a rifle; which in active 


dards estimates at two weeks. I’give 
the story of gauges in detail, because 
it is typical of the mobilization of in- 
sae a con in the United 
milarly costly experience 
will be avoided in aeroplane engines, 
in submarine torpedoes, in steel work, 
in commisariat lies. It seems to 
me Canada might give the United 
ee wens aoe — in this 
matter as to equipment, clothes, boots, 
marching kit, tenting, material, etc. 

Everything is being co-ordinated as 
fast as it is humanly possible to-do it; 
but things are in very much the same 
stage here just now as in 1915 in Eng- 
land, when men sat on the steps of 
recruiting stations wanting to serve 
their country and could not get enroll- 
ed for the red tape. 

The Government has at last acknow- 
ledged that the food estimates were 
hopelessly wrong and that the situa- 
tion is very grave. Wheat at time of 
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presence of the commissioners I cannot 
say, but without a doubt the United 


| States is not going to play a dummy 


part. Right now the big labor leaders 
are meeting in Washington to arrange 
there shall be no eight-hour disputes to 
harass industry in this war. That 
is part of the mobilization of industry. 
The subtle, unexpressed feeling is— 
We are in body and soul to fight to the 
last man for democracy. . Unless. Ger- 
many collapses, a million mén will be 
undoubtedly sent .from the United 
States to France. ; 

One of the finest strokes of diplo- 
macy has been put over by Gompers, 
when he called on the workingmen of 
Russia to stand by the workingmen of 
the United States in the fight for demo- 
cracy; and when the American com- 
mission was chosen to go to Russia, 
Elihu Root, the champion of ‘Capital, 
went in the same group as Charles 
Edward Russell, the Socialist. Need- 
less to say, this was to quiet the 
Pacificists, who are working in Russia 
in the name of Socialism. 


INVESTORS’ INQUIRIES 


investors who are readers of The 


ormation under this head is given in answer toe direct requests from 
Financial 


Post: Many questions respect- 


ing securities are answered by mail! direct. We would remind correspond- 
ents that it is now necessary te enclose three cents in postage stamps te 


cover postage on answers direct. 


Winnipeg Paint and Glass. . 

Bank Manager, Ottawa.—Could you let 
me have any information regarding Win- 
nipeg Paint & Glass, Ltd.? This com- 
pany has,not paid a dividend for at least 
three years, and I would be glad to know 
if you consider it advisable to hold this 
stock. ' 

In further reply to your communi- 
cation, enquiries made at Winnipeg by 
THE POST’S representative confirm 
the general opinion previously express- 
eded that the affairs of this company 
have probably passed lowest ebb and 
should improve in the future, although 
such improvement will be slow until 
there is a revival of building activity. 
The present, therefore, is not a good 
time to sacrifice the stock; in fact the 
information from Winnipeg is that 
there is no market at the present time. 
It will probably be a long time before 
the company is in a condition to resume 
dividends but officials display consider- 
able optimism as to the outlook. ..We 
quote one of them: “Conditions have 
improved wonderfully this: year over 
the last two years and will continue to 
improve; in fact things are coming 
along fine now.” 


B..C. Lumber. 

W. H., Prescott.—Can you give me any 
information as to the present situation 
regarding the affairs of the B.C. Lumber 
Corporation ? “ 

Plans for the reorganization of the 
B.C. Lumber Corporation, with the 
idea of resuming manufacturing gctiv- 
ities, are being formulated with the 
prospect that they will be successful. 
These plans have included a proposal 
to sell the plant at’ New Westminster 
to a concern being organized for ex- 
porting lumber by way of the Panama 
Canal. _ This project has been held up, 
however, owing to the fact that part 
of the new company’s scheme was to 


| construct six steel ships for transpor- 


tation purposes, and this work cannot 
be aad out because of the difficu!- 
ties in securing shipbuilding material. 
It is understood that negotiations are 
still pending in connection with this 
matter and there is yet hope that a 
successful solution will be reached. If 
the, proposal 
Westminster plant is Sats 
ried out, the idea will be to reorganize 
for the operation of the other proper- 
ties which Will be taken out of the 
hands of the receiver. 

The POST has several times 
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which included 
such time as there 
in the lumber market. This 


— ~ 


ment has occurred in the gerieral situa- 
tion with a strong demand and materi- 
ally higher prices. As the result of 
the financing referred to the company 
has so far been able to meet-overhead 
charges, and in this connection a post- 
ponement of Government timber fees 
until after the conclusion of the war, 
has been an important factér. The 
next step appears to be to raise capital, 
either by selling the New Westminster 
plant or some other portion of the 
assets, and by this means take the pro- 
perties over from the receiver and put 
them: in operation. The bondholders 
appear to have a good chance of get- 
ting their money, and there may be 
something left for the preferred share- 
holders. .We hope to be able to advise 
in the near future as to further de- 
velopments, : | 


Illinois Traction. i | 

G.H.B., Gravenhurst.—Some few years 
ago I bought some Illinois Traction pre- 
ferred stock at $92 and-$94 respectively, 
and in to-day’s rs I saw that the 
stock sold at $83 in Montfeal. I bought 
my stock as an investment and I would 
be greatly obliged if you would let me 
know if you consider the company a 
safe one to leave my money in for an 
investment, and if you think the present 
earnings of the company will justify it 
in continuing to pay the present six per 
cent. dividend in the future. If you think 
advisable to sell my stock, I will do s0 
at around present prices. 

The company is regarded as a 
strong one, there seems little 
doubt but that it will be able to pay 
the six per cent. dividend on the pre- 
ferred for an indefinite period. The 
earnings for the first four months of 
the present fiscal year were fully up 
to those of last year, and the company 
is keeping expenses down to the low- 
est possible figure consistent with 
maintaining the properties in good 
condition, The United States Govern- 
ment’s taxation proposals will, - of 
course, have some effect upon the pro- 
fits.of the company, but it is not ex- 
pected, that this factor will interfere 
with the payment of dividends on the 
present basis.. The company has been 
paying three on the com- 
mon s 
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one of British or French unquestioning 
liberality. 
- Fratice’s budget.for thtee months’ war 


4s announced at nearly two billions; it} 


has excited no special“comment in that 


/,country. The expenditure contemplated 


_is proportionately equal to our own. 


In December, 1915, the Cliancellor of 


words | the Exchequer estimated the national 


money! We never had the slightest 
on of interfering with any busi- 

We just meant—we just meant 
“here they stop to think what they 
meant—well, we just meant to get some- 


scription of wealth at all. 

conscription of surplus wealth. 

they didn’t need to talk about that, if 
they had been intelligent, unless they 
were malevolent and dishoriest, because 
the principle of conscription of surplus 
/wealth is already in force in every civil- 
ized country in the world in the shape 
of taxation. And taxation_is the only 
sensible way of putting it in force. 


GOVERNMENT TELEPHONES. 
Montreal Herald. 

Dr. James Mavor, professor of political 
economy in the University of Toronto, 
made an investigation into Government 
ownership of telephones and based the 
result largely on t rience of Mani- 
toba. He published his findings (Gov- 
ernment Telephones. Toronto; MacLean 
Publishing Company, $1.00.) In a word 
his verdict is that there is no possibility 
of relief from political intrigue. Natur- 
ally many students of public movements 
will take the opposite view but in any 
case Professor Mavor’s book is of interest 
as giving a great amount of. information 
in Seana to this subject that has never 
before been available in book form. 

The writer speaks of Manitoba’s experi- 
ence under the Roblin regime. 

“The telephone system was taken over 
by the Government not in obedience to 
widespread public demand, nor on any ad- 
ministrative aoe properly so-called, 
nor because © existing service was in- 
adequate in scope or exorbitant in price, 
nor because sufficient capital was not 
ee for extensions; but solely be- 
cause the Provincial Government thought 
they saw in the acquisition a party pol- 
itical advantage. In other words, the 
Government acquired the system not to 
promote the pubhe interest in any real 
sense, but to promote the political interest 
of the Government party in such a way as 
to contribute to keep the Government in 


| power. 


“The promises made by the Government 
in order to stimulate a public interest 
which.did not previously exist were made 
in some cases certainly without knowledge 
of the subject, in other cases probably 
without intention _of fulfilment, in all 
cases without justification. From the be- 
ginning of public ownership, the telephone 
system was used for political -purposes, 
sometimes overtly, at other times furtive- 
Wy, but always with a cynical disregard for 
the interests of the public.” 

Extracts such as this might be miade 
from almost any: part of the book... Dr. 
Mavor is violently. opposed to Govern- 
ment ownership: ~ 

“The entire history of the Government 

telephone enterprise in Manitoba affords 
evidence of the most positive character 
against Government ownership. Praetic- 
ally all of the defects which have emetged 
elsewhere in the management of indus- 
tries by state officials have made “heir ap- 
pearance in the case of the Manitoba tele- 
phones. The management has been in- 
economical, the enterprise has been handi- 
capped by political intrigue, the finances 
mingled with the general finances of - the 
province have been unsoundly administ- 
ered from the beginning, and the obliga- 
tions of the public have been enormously 
increased without adequate compensatory 
advantages. 
“It is possible that only by repeated and 
costly failures such as the Manitoba Gov- 
ernment telephones, will the public. rea- 
lize that the proper function of Govern- 
ment is not the conduct of industries but 
the impartial inspection of them under in- 
telligent laws adapted to the character 
and conditions of the,community and the 
country.” 


POPULAR TAXATION. 
Wall Street Journal. . 


We must learn by degrees the art of 
raising heavy revenue from taxation. To 
be effective, levies must be popular. 
American public opinion, peculiarly 
averse to taxes, can not be expected to 
change over night from a parsimonious 
attitude toward customs and levies to 


wealth of the United Kingdom at seventy- 
three billions of dollars and national in- 
come wag shortly after placed by Sir 
George Paish at fifteen billions. Revehue 
from’ customs, excise, income and. other 

es for the year ended March, 1916, 
amounted to over two billions eight hun- 
dred millions. 

It would be futile to attempt any pro- 
portionate revenue «plan here. Our in- 
come is not similar, our assets are not 
similar and our viewpoint of taxes is 
not similar. : 

A Jarge part of our dividends and in- 
terest is in fact industrial profit. In 
sharp contrast to the investment class 
of other countries, our investors operate 
the-industries in which they are in- 


terested. Our “capitalists” as they are}- 


called, are in fact industrial workers, 
hard workers personally, and not .by 
deputy. They have created the invest- 
ments they own. 

The assets: from which these profits 
and wages are earned are largely immo- 
bile or at least slow moving. They have 
never been as yet properly appraised and 
are spoken of only in general and vague 
terms of many billions. 


Even in times of peace the private in-. 


come of the United Kingdom paid four 
times: as much in national taxes as our 
own, counting customs as ‘taxes. We 
are not as willing to pay taxes as our 
English cousins, because we have not 
been so much accustomed to them. Our 
income has been in earned wages and 
profits in the nature of wages from our 
business, which is to produce ahd manu- 
facture and carry our products, Our 
enterprise-calls for the active employ- 
ment of all.of our liquid capital most of 
the time. 

To render taxation popular—to in- 
crease public willingness to raise revenue, 
Congressional appreciation of our dis- 
tinctive economic cleavage is essential. 
Our capacity is an earning capacity. 
Taxation ought to be chiefly of our pro- 
ducts, not of production. 


THE OPEN BOOK BETTER THAN 
INJUNCTION COURT. 


The Pittsburgh (Pa.) Daily Leader. 

Publicity is the weapon of progress. 

Publicity is the foundation of confidence. 

Publicity leads enterprise before the 
people and creates mutual trust and con- 
fidence. . 

-The open book is better than the open 
shop. 

An emphatic illustration of the effici- 
ency of publicity was given when the 
United States Steel Corporation—the 
greatest industrial organization of the 
world—went out of its way to give to the 
public full information as to its financial 
transactions. 

The frank statement that the earnings 
for the first. quarter of this year were 
$113,000,000 created no resentment. 

The people accepted the corporation’s 
action as an example of good faith, as a 
display of honesty, and applauded the 
publicity. P : 

The incident marked the inauguration 
of a new era of good feeling. 

The directors of the United States Steel 
Corporation met in New York on Tuesday 
of this week. 

It was at this meeting that Judge E. H. 
Gary, chairman of the board, made public 
the fact that the earnings for the first 
quarter were $113,000,000, that the. cor- 
poration had taken $5,000,000 of the’ Gov- 
ernment’s short-time loan, that it had re- 
cently again voluntarily increased the pay 
of its employees, and that it had subscrib- 
ed $50,000 to the. $3,000,000 fund which 
the Young Men’s' Christian Association is 
raising for war work in Army. camps. 

There is now.law requiring Judge Gary 
and his associates to give publicity to any 
of these facts. 

It was a voluntary act, an~ unforced 
recognition of the value of full publicity 
between the people and an immense cor- 
poration—a manifestation of the square 
deal between its labor and its capital— 
and a deliberate opening of its books to 
all, 

The corporation’s marvelous earnings 
attest not only to the extraordinary pros- 
perity of the steel industry but quite as 
much to the marvelous efficiency of the 
organization. 

Critics who have been telling us that 
these giant corporations were inefficient, 
wasteful, and bound to break down of 
their own weight must stand abashed’ be- 
fore this wonderful record. 
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The United States Steel Corporation, 

it is. now seen, is a great co-operative en- 
terprise, with stockholders in evéry State 
of the Union, probably in every country 
in the world, with over 40,000 of its lab- 
oring men themselves actual stockholders, 
and with every officer and employee striv- 
ing to increase the efficiency, such an or- 
ganization can not help but contribute to 
public betterment. 
' And yet, under an antiquated trust 
law, passed before we hirdly knew what 
the telephone was, before the advantages 
of co-operative effort were understood, our 
Government is seeking to disrupt this 
organization—to break it up when there is 
not a single complaint from its vast army 
of laboring men, from its enormous list of 
stockholders, from its many competitors, 
or from the public generally. , 

Will our lawmakers ever learn anything 
of modern economies? . 

What have they accomplished with th 
Standard Oil Co.? . 

A few days ago the Interstate Trade 
Commission officially acknowledged that 
the dissolution suit won by the Govern- 
ment against the Standard Oil Co. had 
been ineffective and that the whole mat-’ 
ter should be opened up again. 

Here is a situation where a company 
has been dissolved by an edict of the Su- 
preme Court, under the Sherman law, is 
still being complained of, while another 
company has not a_ single complaint 
lodged against it by labor, capital, or con- 
sumer. 


Wherein lies the difference? 

Simply in honest publicity. The Steel 
Corporation is out in the open, doing its 
business with open books, on the square, 
in the light of day. 


If the Government, instead of trying to 
enforce the antiquated Sherman. law, 
should replace it with a publicity act that 
will compel corporations to do by law 
what the United States Steel. Corporation 
_— eet the trust question will be 
solved. 


’ It required a man of vision, a man of 
courage, and a man who kriew the thoughts 
and hopes of the people to step forward 
into the light as did Judge Gary. 

In this time of war and war uncer- 
tainties commercial diplomacy is the peer 
of international diplomacy. 

Patriotism can be exerted in many 
fields, and the patriotism that unites the 
people for the country’s material good 
has its uses equally with the patriotism 
that meets the shock of battle. 

This editorial may seem remarkable in 
the sense that this newspaper and very 
few other newspaper ever dare to write 
editorials commending any corporation. 

But this is published in a community 
where the activities of the United States 
Steel Corporation are seen and known and 
their benefits felt and where fairness is 
appreciated. 

The Steel Corporation is working in 
the light. : 

It is frank with the people, it has con- 
fidence in the people; and the people can 
afford to be frank with the corporation 
and return its confidence. 


J..H. GRAYSON, the third member of 
the new farm loans board ef Saskatche- 
wan, is one of the old-timers of Moose 
Jaw. He was at one time postmaster 
of the city, but subsequently took up 
the insurance and real estate’ business on 
his own account. He has the repu‘ation 
of being a shrewd and~successful busi- 
ness man. 
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5 PER CENT. DEBENTURES 


This Company’s Debentures are a safe and exceptional security, being a 


first charge on the assets and undertaking of the Company. 


‘Mortgages and other authorized securities are deposited with 
The Imperial Trusts Company of Canada, under a Trust Deed, 
in trast for the Debenture Holders to the amount. of $125.00 
for each $100.00 worth of Debentures issued. a 


. 


Debentures are issued in sums of $100.00 upwards, and for periods up to 
ten years. Interest coupons attached, payable half-yearly. 


Write or phone for full information. : 





DOMINION OF CANADA 
WAR LOANS 


Ist Loan due 1925 
2ad Loan due 1931 
3rd Loan due 1937 


Orders to buy or sell Dominion of Canada bonds will 
receive our best atténtion. Our extensive facilities are 


placed at the disposal of all investors. 
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In the Office Specialty Record Safe, iato 
which Standard Sectional cnet, for ove ' 
of Business Records can 7 

are in every respect as safe from moa Bon and 
harm as they would be in the strong vault. — 


Where conditions of crowded vault space 
or entire lack of it, are experienced, the 
Office Specialty’: Record Safe should be 
censidered and placed in service. 


Ask for folder No. 1814 and full, particulars 
: * it. 
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HOW WILL CANADA FARE? 


Rule May Possibly be Relaxed -in Her 


Case, or Else Loan be 
Arranged from /American 
Got t. 


anette 


A despatch this week from Wash- 
inton hints at the virtual closing of 
the American money markets to fur- 
ther foreign Government bond issues 


throughout the war. This step is re- 
garded by the Treasury Department 
as imperative if the United States 
Government isto remain mastef ‘of 


the financial situation. To achieve 


this purpose, it is understood that 
bankers contemplating the underwrit- 
ing of foreign bonds will be notified 
by the Government of its disapproval. 


The investment market, so far as the 


Government can control it, is not to 
be disturbed by outside bond issues. 
‘ In line with this policy it is said 


the U. S. Government may find it ne- 
cessary to induce the Government of 
Cuba to accept a loan of thirty mil- 
lion dollars, instead of raising this by 
floating a bond issue. The republic 
estimates her needs at this sum, but 
does not wish to be put in the light 
of asking the United States for fin- 
ancial aid. 


* Canada’s position, i in the light of 
these developments, is not a reassur- 
ing one, unless the American Govern- 
ment is prepared to relax the rule in 
her favor. The proposal of the Fin- 
ance Minister to  do=some: financing 
this summer in .the United States 
could not be carriéd-out, were Ameri-. 
ean..bankers. prohibited... lendix 
to foreign aes we 
appear to be no valid reason, how-. 
ever, why the United States Govern- 
ment itself.should not lend direct to 
Canada, just. as. it has been doing to 
the European Allies. Canada is a bel- 
ligerent>supporting a large army in 
France, and it would be comparative- 
ly as much assistance to the cause to 
help her as to help Great. Britain, 
France, or Italy, Doubtless this situ- 
ation has been carefully canvassed by 
Sir Thomas White and some announce; 
ment may be forthcoming any. day. 
It would create considerable relief to 
the bond market to know that the 
country will not have to rely entirely 
on its own resources to meet this 
years’s requirements. 

Presumably the position of the 
municipalities will not be affected, as 
their needs are comparatively light. 


THE WEEK’S BUSINESS. 
Issues Placed Since ti the Last Report 
Was Published. 

The town of Orangeville’s issue ‘of 
$33,000, 5 per cent., 20-instalment 
Hydro-electric debentures, was award- 
ed on Monday to Brent, Noxon & Co., 
at 94.08, which is about a 5.73 per 
cent. basis. Eight offers were made 
for the issue, which indicates some 
improvement in the bidding:— 
Brent, Noxon’ & Co. 

W. A. Mackenzie & Co. 
R. C. Matthews & Co. 
A. E. Ames Co. 
Imperial Bank 

or & Young 


W. L. MeKinnon & Co. .>......4.. 
Sterling Bank . 


The town of Lihabuiit placed with 
W. A. Mackenzie & Co., on May 24, 
its two issues of $20,000, 5% per 
cent., 30-instalment school debentures 
and $15,000, 5 per cent., 15-instalment 
loan debentures, the sale price being 
94.485. Seven offers were received for 
the bonds, ranging as follows :— 


W. A. Mackenzie & Co. ..:.... « $33,070 
mg Noxon & Co. .......55%. 33,011 


fered for the same bonds a few weeks 
ago. 
The town of Matheson’s issue of $5,- 


‘}las year the 


POST ‘OF CANADA 


THE BON 


Features of the Week RESTRICTION OF 


As ss easements Hi te Ni 
én the bond busines this week, though 
continue 


middle of the month. If this only ma- 
terializes and some of the accwmula-|- 
tions of bonds in Canada can be un- 
loaded, the outlook will be” much 
brighter. Interest i scentering on | pro- 
spective financing by certain provinces 
and cities towards the close of the 
month, and what prices will be obtain- 
ed will likely determine the course of 
the market for some time. to come. 
Meanwhile a few new municipal issues 
are being placed at low figures, while 
instances are still to be noted where 


municipal or fnes are _ rejecting all 
offers: 


ALBERTA SCHOOLS. 


The Issues Placed With An Edmonton |: 
Bond 


The result of the sale of school dis- 


trict issues by the Debenture Branch 
of the Education Department of Al} 6 
berta, on May 21, was announced this 
week by M. C, Elliott, manager of the 
branch. Ten i8sues in all were offered 


SINKING FUND 


City: of Fredericton to be 
Limited in Use of Its Sink- 
ing Fund Monies. 


Members of Council to be Personally 
Liable for Amounts They May 
Vote for Other Expendi- 


The following regulations will be’ 10: 
commended for enactment:— 


(a) Sinking funds to be invested only 
in Domini f Canada, Provincial or 


and all ten were awarded to W. Ross | suit. 


Alger & Co., Edmonton. For Grande 
Prairie S.D., $12,000, 20-year, 7 per 
cent. debentures, the price paid was 
106.20, or approximately 6 per cent.; 
for Barnwell Con. S.D., $20,000, 20- 
year, 6% per cent. debentures, the 
price was 102.81, also on about a 6 
per cent. basis; and for’a miscella- 
neous assortment of issues, aggregat- 
ing $9,150, in 10-year, 7 per cent. de- 
bentures, 102.76 was paid, this being 
on about.a 6% per cent basis. 


B. C. LOAN BILL. 


Government Getting Power to Borrow 
-.°' ‘Two Millions. 

The Government of the Province of 
British Columbia has brought down 
an, Act called the. Loan Bill, 
provides for the borrowing of a sum 
of $2,000,000. Under the loan act of 
vernment. had power 
ijto .borrow $3,000,000 ‘on its own ac- 
count and $5,000,000 forthe Pacific 
Great Eastern Railway, It is said that 
the new. loan will be used to provide 
money for the operation of the new 
Land Settlement and Development 
Bill, It is not known. as yet in what 
manner the money will be raised, whe- 
ther by debentures, notes; treasury 
Ctrtificates or inscribed stock. The 
money is to bear interest at the rate 
of five per cent. or less and will run 
for a term of thirty-four years. 


LOAN TO MOVIE COn. 
Ratepayers of Burnaby, B.C., Approve 
of a Bong Issue. 

The ratepayers of the municipality 
of Burnaby, B.C., have authorized’ th 
issuance of bonds to the extent o 
$28,000,. which will. be given to the 
Dominion Film Corporation in the 
shape of an 11% acre block which is 
to be used by the movie people as a 
moving picture plant, As a guaran- 

of good faith the film company 
will put up a cash bond of $10,000 and 
a further bond for $18,000 within 
sixty days, the money being used in 
construction of the first building. The 
company agrees fo employ 300 peo- 
ple during the next four years, during 
which time .it will: spend $575,000 in 
equipment and salaries.. The munici- 
pality of Burnaby will issue four-year, 
five per cent. bonds, and will make an 


en effort to dispose of them locally to 


save the shrinkage which would be 
necessary in selling in an outside 
market. 


which” 


on me 
use any por. 
tion of the sin g funds inepayment of 


current - sere og ge he shall be 
persona a e 
(f) M esibere of the City Council vot- 
ing for the application of sinking fends 
current or other expenditure to 
disqualified for two years. 


‘Borrowing is to be permitted up to 
two-thirds of the assessment and 
tax arrears for current requirements, 
loans to be repaid not later than the 
second Tuesday of February in the 
following year. 


N.S. TOWNS CRITICIZED. 


Halifax Bond. Dealer Thinks ‘Tim 
_ Foolish te Decline Offer. 

Speaking to the FINANCIAL 
POST’S Halifax correspondent, a lo- 
cal bond dealer commented on what 
he considered the foolish policy of 
the town: of Amherst in. declining to 
accept a recent offer for their bonds 
because the offer was lower than what 
they had received in previous years. 
It was his opinion that they would 
not again have so good a chance, and 


that the price will decline before it}. 


becomes better. Trenton - furnishes 
another instance of an offer turned 
down that will not again be made on 
so good terms to the town. The fin- 
anciers of Nova Scotia towns, this 


Manicipal 


Bonds 


Dominion of 
Canada 


5% War Loan| 


Due Mar. ist, 1937 


at 9514 and interest, 


yielding 5.407, 


Delivered free of expense. 


ccninemaemeemeal 


R.A.Daly &Co. 


BANE OF NOVA SCOTIA BUILDING 


TORONTO, ONT. 


| © DEBENTURES f OR SALE. - 
Town of Sudbury 


DEBENTURES FOR SALE 


(TENDERS will be received by 
—a ore 14th, 1917, for 
the following debenture 


the purchase of 


sues :-— 


$5,000 1 to 5 years dating from 6th February, 
8,133 1 te 10. years dating from ist March, 
9,244 1 to 10 years dating from Ist March, 
117,226 1 to 20 years dating from ist March 
£21,000 1 020 years dating from 6th February 


ec, 
All the 


The highest or any tende r not necessarily 


broker holds, do not realize the] 


changes .that have taken-place _be- 
cause of the enormous investment in 
the war loans. He added that a few 
other examples as to what dealers 
are willing to give for municipals 
would have to come before the real 
position of affairs is realized by the. 
towns. with bonds for sale. 


Joseph Peterson has sold the North- 
ern Hotel, in-Sarnia, to H. Saunders, 
who has been proprietor of the hotel 
for the past five years. The building 
is-one of the most substantial in Sar- 
nia. It was transferred for a con- 
sideration of $15,000. * 


There is a possibility that Montreal 
water rates may be restored to the 
former level of 5 per cent. The city 
has an annual deficit of $500,000 in 
the waterworks department, and the 
a ‘would reduce this to $300,- 


LATEST QUOTATIONS ON CANADIAN BONDS IN NEW 


cao to THE FINANCIAL PO 
Go AND PROVINCIAL 

Dominion of Canada 
Dominion of Canada 
Dominion of Canada 


Dominion of Canada 
Govt. of Newfoundland 


ee 


Province of Saskatchewan .. 
Province of ‘New Brunswick. . 
Province of British Columbia. . 


Closing ree May 29,- 1917. 
y Barr é& 
“Due. 


Aug., 1917,... 
Dec cy 


Apl, 
Apl., 
Apl., 
Oct., 


Mar., 
July, 
“May, 
Feb., 
Feb... 1 
Deec., 
Dec., 


i“? 
Apl., 


May, 


bentures,” 
oun ana tang0n 8 City of Tal 
Columbis, W: 


ebuve: are 5%, 


W. J. ROSS, 


|City of Trail, BC 


‘= 
tenders, markel “Tenders for 


‘5 p.m.-on 


Rl ie 
= 


8 


the under. 


edi] annual pay 
re ee parable year 
on the dates above named. 
for interest. Validated by special rel 
Legislature. 


he received by the under, 
the 18th Juss 


BLAKE, LASH, ANGLI 
‘Casséian Bank of Con 
feronte 
Cable Address: 


General Rolicitors for ti the 
of Commerce, National 
Limited, ete. 


_ CHARTERED ACC 


EDMONTON, A 
Baldwin, Dow & B 
‘Jackson Bloc 
“TORO. 0 

Rutherford Williamson & 
! 


CONSULTING 


MONTREA 
W. J. Francis & Co. - 


The Mercantil 
R. G. DUN 


Consult us before extendin 
tomers are deliquent. 


i Waane Jaw sane 
skate 
monton, Lethbridge, Van 


Addrese en 


R. G. DUN” 


pu 
FEE 


Winnipeg, Regina, Edmonton, § Vancouver. 


poppet poesasoee ecaseag 
essseass<3s33s 
z 


yer 
’ 
i 





— 
“OVINCE OF QUEBEC 
MUNICIPAL 

) BONDS 


Yielding 514% to 6 


Correspondence Solicited 


woe Tecuene 


Telephones! Main 1260 and 1261 


TORONTO ~ 
SOLICITORS 


ED 
886, Cables—“Nahac, Montreal.” 
re ee |. Codes—Lisbere— West. 


C. H. CAHAN, K. C. 


BARRISTER AND SOLICITOR. 


fransportation Building, St. James 8t., 
*MONTREAL. 


LD 
TORONTO 


.———————RwRReeeeeEeEE 
BLAKE, LASH, ANGLIN & CASSEL 


Satsictere, Beetbesn, rina 
Canadian Bank of Commerce Building, 
Toronto 


Cable Address: Blakes, Toronto. 

Geeral Solicitors for the Canadian Bank 
ef Commerce, National Trust Company, 
Limited, ete. 


a a 
CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 
Baldwin, Dow & 
Jackson Block 


TORONTO 
Rutherford Williamson & Co., 86 Adelaide 
Street, East 


CONSULTING ENGINEERS 


MONTREAL 
Ww. J. Francis & Co. - 260 St. James St. 


The Mercantile Agency 
R, G. DUN & CO. 


Consult us before extending credit or if cus- 
. tomers are deliquent. 
Canadian Offices: 


Halifax, St. John, Que Mon 
Toronto, Hamilton, London, Win 


Daly & Co. 


OF NOVA SCOTIA BUILDING 
TORONTO, ONT. 


ENTURES FOR SALE. 


of Sudbury 


DEBENTURES FOR SALE 


ERS will be received by the under- 
signed until 10 a.m., June 14th, 1917, for 
lowing debenture fs- 


Ottawa, 
peg, Re 
gina, Moose Jaw, Saskatoon, Calgary, Bd 
monton, Lethbridge, Vancouver, Victoria. 


Address enquiries to 


R. G. DUN & CO. 


Dominion Bank Bidg. Toronto, Can. 


e purchase of the fol 


pi 5 pom dating from 6th February, 
to 10 years dating from ist March, 
to 10 years dating from Ist March, 
1917. 


Chartered Trust and. 
Executor Company 


accepte — for —— in 
to 20 years dating from ist March, its own Gusanwee at t 


1917. 1 of principal and interest, This 
to 20 years dating from 6th February, ey provides all the eseen- 


1917. . Is of a high-class investment 
good. interest return, absolute 


Soden 
Chartered Trust and’ 


a1 Yoee Se ee RORONTO 


above are 5%, edtial annual pay- 
erincipal.ont interest, gee yearly 
t. Validated by special Act of 1917 
hest or any tender not necessarily 
Ww. J. ROSS, 
Sudbury. j a , 
<a a One of the best AUTHORIZED 
4 investments fer TRUST FUNDS 
nof North Bay @ j *= 
She ee 4 5% DEBENTURE 


Ask for Booklet ‘‘About Debentures” 


Paid-Up Capital $2,410,925.31 
Reserve - - 685,902.02 
- 7,426;971.18 


HE GREAT WEST 
ERMANENT LOAN 
~COMPAN 


T 


BENTURES FOR SALE 7 | 


D Tenders will be ee a 
igned up to and . 
day of June, 1917, for the purchase 
ollowing issues of Debentures of 
North Bay: 
55.84 Local Improvement Debentures 
permanent, ottewalie, beating — 
rate of six per cent. per 
ble LB ae annual instal- 
ts of ine terest. 
317.10 Local Improvement Debentures 
Sanitary Sewers, | a 
rate of six per cent. per 
ble in thirty oneal I enna instalments 
Principal and Inte 
2000.00 Bonus tures bearing inter- 
at the rate of six per cent. per 
ble in twenty equal an 
nw of Principal and Interest. 
T% to be made at the Royal Bank of | 
North Bay, Ont. 4 
J. A. CAREY, 
Town Cierk. 


NIPEG 0 
VICTORIA REGINA “RY 
VA R DMONT 
LONDON, ENG. EDINBURGH, SCOT. 


Canada Permanent: 
Mortgage Corporation 


y of Trail, B.C. 


° . =. QUARTERLY DIVIDEND 
ED tenders, markel “Tenders : 
res,” will be received by 
up to 5 p.m. on Monday, the 
‘or $80,000.00 City of Trail, 
ja, Waterworks 
ill be for 20 years, or 
rincipal payable at . a 
Roupons will be attached. Denomina 
Interest payable half-yearly. 


ew York. Debentures 
ugust 28rd, 1917. Issue will bear ; 
of Government Inspector. 4 e 

WM. E. B. MONYPENNY. : 
Clerk. 


1; 


Notice is hereby given that a 
Dividend of TWO and ONE- 
HALF PER CENT. for the cur- 
rent quarter, being at the rate of 


TEN PER CENT PER ANNUM 


on the paid-up Capital Stock of 
Corporation, has been de- 

» and that the same will ° 
payable 


mes Li 
atti 


3 


-. TUESDAY, 
THE THIRD DAY OF JULY 
next, to Shareholders of record 


at the close of business on the 
nth day of June. 


By order of the Board, _ 
GEO. H. SMITH, 
Secretary. 


Toronto, May 30th, 1917. 


» tax rate for public 
in Renfrew this 
and for separate 
36 mills, an increase 
over 1916. There was 
iraft last year, which 
extra three mills. 
hool and general rates 
e other six mills. 
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STATEMENT OF 


Toronto Receives Detailed 
Report on Funded Debt 
and Sinking Fund. 


DEBT NEARS $100,000,000 


Schedule of Every Item in the Debt 
With Its Accumulated Sinking 
Fund Presented for First 
Time. 


An ‘admirable presentation of the 
condition of Toronto’s funded debt and 
sinking fund at the end of 1916 is 
contained in Finance Commissioner 
Bradshaw’s first annual report, made 
public this week. Never before has 
the exact position of affairs been so 
clearly and completely set forth and, 
while there are many features that 
will or should give citizens of Toron- 
ta deep concern, it will be satisfactory 
to them to know that there is nothing 
withheld or glossed over and that the 
finances of the city are being’ most 
ably handled. : 

The gross funded debt is shown to 
be $97,730,920, of which $89,507,177 is 
payable at the end of a term of years. 
and the balance in annual instalments. 
Every item of the debt is set forth in 
a schedule occupying several pages of 
the report. This schedule gives the 
number of by-law, year of issue, ma- 
turity date, where payable, whether 
sterling or ‘currency, interest rate, 


amount, and what is most important, 


the accumulated sinking fund in the 
case of each bond issue. This is the 
first time that so complete a state- 
ment of the debt has been presented. 

Another valuable innovation is a re- 
cord of sinking fund investments, 
which is also supplied in detail, with 
a certification from the Toronto Gen- 
eral Trusts Corporation and the Na- 


tional Trust Co. that all the bonds 


and. debentures of the sinking fund 
have been examined. e sinking 
fund, at December 31, 1916, amounted 
to $28,062,347, of which $19,801,240 
represented city of Toronto deben- 
tures, and $975,486 Dominion of Can- 
ada bonds. ! 

Mr. Bradshaw’s report goes into 
careful detail in numerous particulars, 
bat its whole tenor may be summed 
up in the word, Economy. Every sec- 
tion and every table seems te have 
in view the necessity of impressing on 
the City Fathers and the citizens the 
need for holding down capital expen- 


diture. The rapid growth of the fund--. 


ed debt, its further enlargement in 
1917, the increase in the tax rate, the 
prospect of having in four years’ time 
to take over the Toronto Railway 
Company — all these are adduced as 
reasons for exercising the strictest 
economy. The need for careful man- 
agement of revenue-producing under- 
takings, so that they may be at least 
self-supporting, is also emphasized. ~ 


During 1916, it is set forth that 
$12,385,914 of debentures were sold. 
These were marketed at prices aver- 
aging 5.03 per cent. Practically the 
whole of -$6,644,914 was sold to the 
sinking fund» while issues of $3,147,- 
000 and $2,594,000 were sold by pub- 
lic tender at prices of 5.03 per cent. 
and 5.09 per cent., respectively. The 
prices received were regarded as 
highly satisfactory, in view of pre- 
vailing conditions. ‘ 

Mr. Bradshaw devotes some space 
to answering the/criticism that, rela- 


tively, Toronto’s debt is greater than 
that of like cities in the United States. | $9 


In this connection he points out that 
it.is essential to bear in‘mind that the 
$97,730,920 comprise the city’s entire 
funded debt, inclusive of debts for an- 
nexed districts and for all civic un- 
dertakings such -as Hydro-electric 
system, civic street railway, water- 
works, schools, parks, etc. 
United States cities, the street rail- 
way, light and power plant, and fre- 
quently the waterworks, are owned 
and operated by privately financed 
corporations. Practically two-thirds 
of Toronto’s debt has been contracted 


In most: 


ce 
* ~e 2 


for the five most essential services of 


and well-governed muni 
improvements, 


AN OPPORTUNITY. 


Now Is Time to Buy Government Is- 
sues, Says Bond House. 

“In these time of increasing ex- 
pense,” writes G. A. Stimson &Co., 
Toronto, in a recent circular, “it is 
necessary to secure the largest in- 
come possible, with safety, on invest- 
ments. Never in our experience has 
there been for sale such high grade 
securities. at such Jow prices. Gov- 
ernment bonds are the highest grade 
securities it is possible -to obtain.” 

G. A. Stimson & Co. offer Anglo- 
French, bonds, due Oct. 15, 1920, at 
93 and interest, yielding about 7.30 
per cent.; United Kingdom, 3-year, 
5% per cent. gold bonds, due Nov. 1, 
1919, at 95.60 and interest, yielding 
over 7 per cent., and U. K., 5-year, 5% 
per cent. gold bonds, due Nov. 1, 1921, 
at 95.50 and interest, yielding near- 
ly 7 per cent. ; 


Money. By-laws 

Those investors who wish to keep in 
touch with. the municipal bond market 
will find this department useful. It aims 
to be accurate and convenient.. THE 
FINANCIAL POST makes a specialty of 
municipal bond news. Municipalities 
will find it to their advantage to send in 
direct news of contemplated bond issues. 


TENDERS WANTED. 

June 4; Watford, Ont.—$9,713.21, 5% 
per cent., 20-instalment, hydro-electric 
debentures of the village of Watford. 
W..S. Fuller, Village Clerk. 

June 6, Russell, Man.—$1,000, 6 per 
cent., 20-instalment bonds of the town 
of Russell, Man. ° 

June 12, Port Moody, B.C.—$25,000, 6 
per cent., 3-year bonds of the city of 

ort Moody, B.C., issued on the security 

f tax arrears. J. J. Tye, City Clerk, 
Port Moody, B.C. 

June 15, North Bay.—$52,472.94, 6 per 
cent.,° local improvement and bonus de- 
bentures of the Town of North Bay. 
J. A. Carey, Town Clerk, North Bay, 
Ont. (For fuller particulars consult ad- 
vertisement, pege 8). 

June 15, Oil Springs.—$10,000 six per 
cent. 20-year hydro-electric debentures 
of the Village of Oil Springs. Dallas P. 
Sisk, Village Clerk, Oil Springs, Ont. 

June 18, Trail, B.C.—$80,000, 6 per 


cent., 20-year waterworks debentures of 
the to 


wn of Trail. Wm. E. B. Mony-, 
penny, City Clerk. (See details in ad- 
vertisement, pagel2). 

BY-LAWS PASSED OR DEFEATED: 

. May 28, Elmira, Ont.—$15,000 loan to 
the Elmira Machinery and Transmission 
‘Co., and $2,500 release of mo ge on 
building to be occupied by the Phonola 
Co. of Canada,-carried by the necessary 
two-thirds majority. os 

May 29, Petrolia, Ont.—$15,000 for ex- 
tension of the local hydro-electric sys- 
tem, passed by the town council. 

May 19, Burnaby, B.C.—$28,000 by way 
of loan to the Dominion Film Co., pas- 
sed by the ratepayers. 

BY-LAWS TO BE VOTED ON. 

June 8, Galt,—$15,000 for the purchase 
of .drilling outfit and storage lot, erec- 
tion of storage buildings and repair of 
bridges. 2 9 : 

Jane 4, Drayton, Ont.—$9,500 to pro- 
vide for the cost of a plant to distribute 
electrical power to be distributed by the 
Hydro-Electric Power Commission of On- 
tario. 

June 8, Gleichen, Alta.—$4,000 to pro- 
vide for the purchase and operation of 
an_ electric light plant. 

June 2, Biggar,’ Sask.—$17,000 for an 
addition to the present school building 
in the Biggar S. D. 


SASKATCHEWAN. 
The following is a list of debenture 
applications granted by the local Gov- 
ernment Board from May 14th to May 


18th, 
Districts. — East 
$1,700, 

Rural Telephone’ Companies.—Bench, 
$14,800;~ Lakeside, $4,000; Gettinger, 
$4,300; Herschel, $26,100; Eagle Hills, 
500; Mazened, $11,600; Druid, $7,900; 
Terendal, $14,800; Heavylands, $700. 

Village of Wakaw, $2,500. 


BOND SALES. 


Fairwell 


$10,000 Bell Telephone at 96%; $3,000. 


$500 Can. Cotton 


94%; asttay Codar Rapids at 88% to 88; 
$3,000 Dom. Coal at 91; $1,000 Dom. Iron 
at 87; $2,500 Dom. Textile, Series C, at 

oe at Stet 
real Power at 90; $5, aie acne’ ot 8: 
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BY UTILITIES 


Only Street Railway Shows| 


a Deficit For the Past 
Year. . 


Comments on Results as Compared 


= With Private Corporations by 
*— City Commissioner. 


. Earnings of the five public utilities 
of the city of Edmonton for the year 
1916, as disclosed in the recently pub- 
lished financial statement of that 
municipality, show a surplus over 
operation and maintenance charges of 
$789,466.23, and over all charges, in- 
cluding depreciation, of $18,602.75. 
This is made up as follows:— 


Surplus on Surplus on 
Operations & all charges 
Maintenance ine., depre. 
Electric Light 

and Power ... $64,788 
Waterworks 24,410 
Telephone 9,570 

Power House 
(to June 30) .. 


119,468 
Street Railway .. 


132,755 
$789,666 


39,430 
- *419,597 
“$18,602 


"* Deficit. 
It is pointed out by A. G. Harrison, 


city commissioner, that in comparing | 


this showing with the records of pri- 
vately owned companies, it should be 
borne in mind that a private corpora- 
tion does not ordinarily lay aside what 
is known under municipal ownership 
as a sinking fund to debentures 
at the end of a certain number of 
years. Utilities operated by a muni- 
cipal corporation are not only -re- | 
quired to pay all operating, mainten- 
ance and depreciation charges and in- 
terest, but are also compelled to put 
aside a large sum of money each year 
into the sinking fund for the redemp- 
tion of the capital monies invested. 


~ CLEANING UP ARREARS. 


Toronto Meeting With Success in Col- 
lecting Tax Arrears. 


City Treasurer Bradshaw, of Tor- 


ento, has made an encouraging report 


on the réceipt of tax arrears. There 
was outstanding at the beginning of 
the year, $4,400,170. This sum has 
been reduced to $2,700,000. The 
amount of taxes due prior to 1915 is 
only $158,218 and for 1915, $600,000. 
The amount of arrears on the first of 
April was $3,213,406 and®during that 
month there were paid $461,852. 

The city has now altogether 26,438 
feet of land, of which 13,673 was ac- 
quired at tax sales. In 1912 the to- 
tal frontage of land held by the city 
was a million feet. 

While the arrears are mostly on 
vacant land, some are on large _build- 
ings, and it is stated that some of 
these may have to be sold to meet the 
taxes. ’ ! 


REGINA’S UTILITIES. 


Make Good Showing for First Four 
Months of the Year. 

Regina’s city auditors report a sur- 
plus of $21.602 on general revenue 
account for the first four months of 
the year. Income for the period was 
$223,272 and expenditure $210,670. 
In expenditure the city is keeping well 
within the limit, the estimate for the 
year, being $670,243. 


Public utilities have a credit bal-| | 


ance of $17,831 for the four months, 


which is regarded as an excellent | |} 
showing in view of the fact that the) ji 


estimated surplus for the whole year 
is only $17,169. _ Thé result is due to 


the unexpectedly large surplus shown | | 


by the electric light. and power de- 


partment, the actual surplus being | jj 
$14,201, as compared with an esti-| [J 
mate of only $1,988 for the whole| jf 
railway, on the other | jj 
hand, showed @ deficit of $20,233, the jf 


year. Thes 


estimated deficit on. this utility being 


$55,874 for the twelve months. The | jj 
waterworks departmcat had a sur-|| 
plus of. $5,505, or about one-third of | }j 


the estimate for the year. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES ~ 


Date Place and Purpose © 
May 18—East End S. D., Sask. 


“ 18—Fraternity S. D., Sask. .....-.--+ 


Rate . 


at 
Amount Price Basis 
1,900 
1,600 
“1,850 
1,200 


179 St. James Street, - 


Private Wires. 


da, Limitse 


Government, Municipal 
and School Bonds 


President. Hon. H. B. Rainville 
Managers| 


E. A. Ouimet 
F, Saint-Pierfe 


Montreal, Canada 


anadian Bonds in U.S.A. 


Ww purchase entire issues of Canadian Bonds—Government, Provincial 


or Municipal. We invite correspondence regarding proposed issues, and 


will give the same our prompt and careful attention. 


THE TILLOTSON & WOLCOTT CO, - 


Cleveland, 0. 


J. P. BICKELL & CO. 


STANDARD BANK BUILDING, TORONTO, CANADA 


MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW 
YORK COTTON EXCHANGE, NEW YORK PRODUCE 
EXCHANGE, WINNIPEG GRAIN EXCHANGE, STANDARD: 
STOCK AND MINING EXCHANGE. . 


Wheat, Grain, Provisions, Cotton, New York Stocks, 


~ 


Bonds, Canadian Securities 
Cobalt and Porcupine Mining Stocks 


BOUGHT AND SOLD. 


All Exchanges. Direct private wire to New York Curb. 
Market Letter Mailed Free on Request. 


H. OHARA & CO. 


. Stocks and Bonds dealt in on all Exchanges. Municipal, 

_ School District, Rural Telephone, etc., Bonds always on 
hand for investment. 
offerings. 


Write for particulars and list of 
co 


Royal Bank Building, Toronto 


MODERN BUSINESS DEMANDS 


STEEL EQUIPMENT — 


Why buy Wood © 
Furniture? 
STEEL does not stick or warp—Wood does. 
STEEL saves space, therefore costs less. 


STEEL will not burn—Wood will. 
STEEL is modern—Wood old-fashioned. | 


Therefore, Buy Steel Equipment. 
Cuts out the fire risk, saves space, reduces expense, 


THE STEEL EQUIPMENT COMPANY, LIMITED 
UNION BANK BUILDING © « - 


OTTAWA 
Factory at Pembroke 


Ask for our thirty-two page catalogue. 


Better Salesmanship 


President Wilson, addressing the first 
World’s Salesmanship Congress a year 
- ago, said: : 


“With the thought that you are Americans who carry fherty and. 
justice and the principices of humanity wherever you go, go out 
and sell goods that wili make the world. more comfortable and 


forty-five clubs—15,000 individual salesmen—are now 
enlisted undef that banner. They have the guidance of the really 
big men of American industry. : ‘ 


They are thinkiig of, and working for, Better Business now as 


never before. 


The Second Congress will be a big, concrete exposition of sales 
methods and improvements in them. It will be intensely practical, 
immensely valuable. Come to Detroit. ‘ 


Send the coupon’ now, that accommodations may be arranged for 
Detroit, June 10-34. 


I will attend the Congress. 


NGM «oc'vcoecccccaseccecrsevesceccsese 


BAGS Kc cavkcdccecccecdesceseeus 
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ww : : 
- THE FINANCIAL POST OF CANADA 


FINVESTORS' INSURANCE. NOTES|y 


Guaranteed Annuities, Payable Monthly 2 armperrenenrene s : 
1178 barns were burned, 14 churches, 


} 488 dwellings, 31 elevators, 37 gran- 


cane reece ern Sasa ween 


wee of the ‘prospective 


& 


WA os : ONTARIO 
ASSURANCES, $109,645,561. ASSETS, $29,361.963 SURPLUS. $4,505,151 


British Colonial Fire Insurance Co. 
bens) Piace d’Armes, Montreal 
AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN. 
re ee : 
SURPLUS TO POLICYHOLDERS, $1,820,752.82 


A Canadian Company Investing its Funds in Canada 
APPLICATION FOR AGENCIES INVITED. 


NEW RECORDS 


Results secured during the past year reaffirm the ' 
position of the Sun Life of Ganada as the largest life 
assurance organization of the Dominion. 


Fair dealing and progressive business methods have 
given it leadership in annual New Business, Total Business 
in Force, Assets, Surplus Earnings, Net-Surplus, Total 
Income, Premium Income and Payments to Policyholders. 


Sun Life of Canada UN 
Policies are safe and S LIFE 
table Policies to 
a , . Heap OFrFi 


RANCE . 


ON TREAL. 


' THE 
Independent Order of Foresters 


Policies issued by the Society Total 


are for the protection of your 

Family and cannot ‘be bought, . 
Benefits 

Paid 


Furnishes sold or pledged. 
Benefits are payable to the 
42 Million 
$5,000. For further informati 
and iceatere, apply te . Dollars 


A Complete Beneficiary in case of death, or 
total disability, or to the mem- 
FRED J. DARCH, 8.8., E. G. STEVENSON, 8.C.CR., T 
mag TORONTO. ee ee 


the member in case of his 
System of ber on attaining seventy years of 


age. 
Insurance Policies issued from $500 to 


Municipal Bond Sales for 1916 


COMPILED, REVISED AND TABULATED FROM OFFICIAL 
REPORTS 


¢ A list of original purchasers, price and income basis of th - 
cipal Bonds sold in 1916, showing purpose, amount, interest oy soe 
maturity of each issue. The names of the borrowing States, Counties, 


Cities, etc., are arranged alphabetically by States. 
PRICE $5.00 PER COPY 


THE BOND BUYER 


on Municipal Bonds os 
_ 88 WEST BROADWAY NEW YORK, N.Y, 


SECTIONAL 
‘Filing Cabinets 


_ grow as you 
need them. 


“Ask- your Farniture Dealer about 
~ them or write us direct. 


Ma 


: [naa Fruroure Mfaiurcruress : 
Lomreo, 
; bral Offices Woodstock, Ont. 


|| OF 1910 MUST BE 


Two Sections Were Declared 
by Privy Council to be 
Ultra Vires. 


A QUESTION OF . AUTHORITY 
New Measure Gives Dominion Power 
to Demand License from British . 
and Foreign Companies. 


On Friday of last week Sir Thomas 
White introduced the proposed new 


enactment of the Insurance Aet of} 


1910. 

“This bill is introduced,” said Sir 
Thomas, “for the purpose of re-enact- 
ing the Insurance Act of 1910 and of 

ing such changes as are necessary 
to remove those features of the exist- 
i@g Act which have been declared by 
a recent ‘decision of the Privy Council 
to be unconstitutional. There are also 
contained in the bill a few amendments 
of a non-contentious nature, which 
are, however, deemed necessary for the 
proper administration of the Act.” 

The decision to which the Finance 
Minister referred was that delivered 
by the Privy Council on February 24, 
1916, in an appeal taken by the Attor- 
ney-General of Canada from a judg- 
ment of the Supreme Court. The At- 
torney-Gerféral of Alberta, Manitoba, 
New Brunswick, Nova Scotia, Ontario, 
Quebec, and Saskatchewan had ques- 
tioned the right of the Dominion to 
prohibit insurance companies with pro- 
vincial licenses from transacting busi- 
ness without seeuring a Dominion 
license. This right was claimed under 
section 4 of the Insurance Act of 1940. 

The Privy Council in rendering 
judgment declared that the authority 
to legislate for the regulation of trade 
and commerce, conferred on the Do- 
minionby section 91 of the B.N.A. Aet, 
did not extend to the regulation by.a, 
licensing system of a particular trade. 
in which Canadians would otherwise be 
free to engage in a province. The 
business of insurance was such a trade. 
Accordingly section 4 of the Insurance 
Act was ultra vires. 

A second question submitted as to 
whether the Dominion Government 
could exercise authority.in the case of 
a foreign company, which took out a 
provincia] license, was decided in the 
affirmative. The Privy Council stated 
that Parliament does possess, juris- 
diction, under section 91 of the B.N.A. 
Act, to require a company incorporat- 
ed by a foreigg state to take out a 
license from the Minister of Finance, 
even in a case where the company de- 
sires to carry ‘on its business _only 
within the limits of a single province. 
By properly framed legislation it was 
Stated, it would be possible to impose 
such a restriction. 

As the purpose of the section was in 
the main to.place the control of foreign 
insurance companies in the,hands of 
the Minister of Finance, and as the 
section generally wasultra vires, it has 
become necessary, in order to give the 
Minister the desired authority, to ‘re- 
draft it and re-enact the whole mea- 
sure. - Another. section, nimmber 70, 
which provides for penalties in case of 
violation of section 4, was also de- 
clared wftra vires, and it has also been 
redrafted. Careful distinction is now 
made between “Canadian,” “provin- 
cial,” “British” and foreign” com- 
panies and the Department of Justice 
and special counsel have given their 
opinion that the new wording is valid. 

One other interesting change intro- 


duced in the Act is the addition of a 
paragraph making such debentures as 


those of a rural telephone company a 
legal investment for the funds of in- 
surance companies. - ; 


- FIRE LOSSES HEAVY. 


Saskatchewan’s Insurance Department 
Reports on 1916 Bu 

Returns made to, the superin- 
tendent of insurance of Saskatche- 
‘wan for 1916, covering fire losses, have 
recently been compiled.'. The total fire 
less for the year amounted to $1,558,- 
191.66, which includes the estimated 
as well_as the adjusted losses. This 
is about $950,000 in excess of 1915. 
While the loss was very much greater, 
it is pointed out that the information 
supplied was much more comprehen- 
sive than ever before, it having been 
gathered from three different sources, 
viz.: from reports of the adjusters, 
from fire insurance companies them- 
selves and.from the local’ assistants 
to the fire commissioner. 

The fire companies paid out in fire 
claims a sum approximating $875,000, 
against:which they had a premium in- 
come of $2,100,000. | 

There were.fifteen deaths during the 
year caused by fire; 11 due to lighting 


fires with coal oi] and gasoline, and 11| 


others were badly burned, not 
though no 


aries, 9 garages, 28 hotels, 14 hard- 


ware stores, 12 livery barns, 72 stores, | 1915 


36 stables, 22 warehouses. : 
' The catise of these fires, of course, 
varies greatly, but amongst the more 


-| serious may be mentioned: adjoining 


fires, 94; from careless smokers, 28; 
children and matches, 24; defective 
heating and wiring arrangements,72; 
hot ashes, 18; lightning, 124; overheat- 
ed stoves and pipes, 80; incendiary, 15. 


* WANT STATE INSURANCE. 


Victoria, B.C. “Not Satisfied With 
_. Treatment By Underwriters. 

The city council of Victoria, B.C., 
has taken preliminary steps to see 
whether a system of state fire insur- 
ance cannot be inaugurated in British 
Columbia. Information is béeing 
sought from New Zealand where such 
a system has been in force for more 
than ten years, and has brought about 
a reduction of 10 per cent. in trade 
rates, and 33 per cent. in residential 
rates, and from some of the district 
fire insurance organizations of the 
Prairie Provinces of Canada. When 
the information is secured the city will 
commence negotiations with the Pro- 
vincial Government. This action was 
brought about through the alleged 
failure of the Vancouver Island Board 
of Fire Underwriters to offer the city 
a satisfactory reduction in fire insur- 
ance rates. 


BONDS FOR EMPLOYEES. 


Aetna Life Makes Generous Terms for 
Its Staff. 

A subscription of one million dollars 
has been made by the Aetna Life In- 
surance Co.: $250,000 by the Aetna 
Casualty and Surety Co., and $250,000 
by the Automobile Insurance Co. of 
Hartford, to the U.S. Liberty Loan. 
Tc make it as easy as possible for 
officials, agents and employees of the 
three companies to. subscribe for Loan, 
the following arrangements, as ex- 
plained by President Bulkeley in a 
circular, have been madé:— . 

You may apply in your own name but 
through the 4tna Life-Insurance Co. for 
such’ amount of bonds as you may wish 
ta subscribe for, agreeing to pay. five per 
cent. promptly on the first of each month 
thereafter until theybonds are paid for. 
Thé company will purchase the bonds to 
the amount of your subscription and hold 
them for you untiF you have completed 
your payments. 

Delivery of the bonds will be made at 
any time on payment of the balance due 
with accrued interest and the company 
will allow interest at three and one-half 
per cent, on the partial payment. Adjust- 
ment of interest will be made at the time 
the final payments are made. 

If at a later date the United States 
Government should issue other bonds - of 


this nature bearing a higher rate of inter- 
est, we will arrange to exchange your 


bond or bonds for an equal amount of the 
new issue bearing the higher rate. 


FEAR THE TAX. 


Hail Insurance Companies Protest 
Against Business Profits Measure. 


Hail insurance companies in West- 
ern Canada are protesting against the 
business profits tax, claiming that it 
will drive them out of business. By 
the very nature of the business in 
which they are engaged, it is necessary 
for such companies to make large 
profits in order to meet exceptionally 
heavy losses, which from time to time 
occur, and if the companies are to 
remain in business, they will have to 
be relieved of this tax up to a certain 
figure. As a sort of compromise they 
have expressed their willingness to 
submit to the tax, if a proportion. is 
left with them to create a reserve fund 
to offset possible losses. 

The Regina Board of Trade, on the 
representations of the hail insurance 
men, have appointed a special com- 
mittee, which will lay the matter be- 
fore the authorities at Ottawa, in the 


hope that some modification of the 
act may be secured. 


MANITOBA INSURANCE. 


General Insurance Business Enjoyed 
Expansion During 1916. 


tg Manitoba superintendent of insur- 


‘The principal life companies did the} : 


following business in the province dur+ 
me O° ae Business Amount 
__ Written - at Risk 


Canada Life 

Confederation Life. 
Equitable 

coer 

Im e 

Manufacturers’ Life. 1,051,445 
Metropolitan Life .. 2,175,000 
Monareh Life 378,226 
Mutual Life . 

National Life 

New York Life .... 

North American ... 
Prudential Life .... 


The recently amalgamated Eagle 
and British Dominions General Insur- 
ance Company, Limited, of London, an- 
nounces the absorption of the Sceptre 
Life Association, Limited, of London. 
The latter company was established Jin 
1864 and Edward Wood, J.P., was its 
chairman and Wm. Bingham, J.P., its 
managing director. It did a small life 


and annuity business. 
a 


CANADIAN COAL FIELDS, LIMITED. 


PUBLIC Notice is hereby given that under 
the First Part of chapter 79 of the Re- 
vised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the 3rd 
day of May, 1917, incorporating Frank Hed- 
ley Phippen and Archibald James Reid, both 
of His esty’s counsel learned in the law 
for the Province of Ontario, Reginald Her- 
bert Montague Temple, solicitor, William 
Bowler and Frederick Charles Allen, clerks, 
all of the City of Toronto, in the Province of 
Ontario, for the following purposes, viz. :— 
(a) To purchase, lease, or otherwise acquire 
coal fields and coal lands, ore bearing prop- 
erties, mineral lands, mining locations, min- 
ing and surface rights, timber limits, wood 
lands, and timber lands, oil fields and privi- 
leges, natural gas lands and properties, 
water lots, water powérs and privileges and 
other rights, privileges, easements and Ili- 
eénses; (b) To lay out, construct, purchase, 
lease or otherwise acquire, maintain, oper- 
ate and manage; (1) nes of coal, iron or 
other minerals whatsoever, oil wells and 
wells of natural gas, or any products or 
by-products of any. of them, mining struc- 
tures, plant, mills, pipe lines, buildings, ma- 
chinery and-appliances of every description ; 
(2) Power houses, structures, plant ‘and 
equipment for the development, generation, 
transmission or utilization of water, steam, 
gas, electric or othef powers and structures 
and plant for any form of _heating and 
lighting ; provided, however, that the sale, 
transmission or distribution of electric, 
pocumetic, ype or other power or 
ce beyond the lands of the company shall 
be subject to local and municipal regula- 
tions in that behalf; (3) Steamships and 
vessels, piers, docks, drydocks, w 
slips, basing and all incidental structures 
and appliances; (4) Bridges, roads, tram- 
ways on lands owned or controlled by the 
company, aerial carriers, trails: and 
of every description, yards and tracks for 
the storage. or handling of any of the com- 
pany’s products or for the delivery thereof 
to adjacent railways; and (5) Offices, 
stores, shops, grain elevators, hotels, board- 
ing houses, dwellings; workmen's houses, 
restaurants and buildings of every descrip- 
tion; (c) To purchase, sell and deal in any 
manufactures, products or by-products of 
the works hereinbefore specified, or any 
commedities, merchandise or manu res 
whictt may be conveniently handled there- 
with and are sree to-the objects here- 
in specified; (dad) To purchase, acquire, sell 
eal in any exclusive rights, patent 
rights, privileges or licenses in connection 
with the business of the company; (e) To 
guarantee any indebtedness, whether bonded 
or otherwise, of “e company with which 
the compan ~~ ave business relations 
and cuthortaed © conduct any. business 
within or similar to the powers of the com- 
pany; (f) To issue and allot, as fully paid 
up, shares of the company hereby incor- 
porated in payment or part payment for any 
services rendered or for any property, mov- 
able or immovable, property rights, lease, 
business, franchise, undertaking, powers, 
privileges, license, concession, stock, bonds 
and debentures, or other —s or things 
which it may lawfully acquire By virtue of 
the powers hereby nted, or to pay for 
same or any part thereof in bonds, deben- 
tures or other securities of this company ; 
(g) To acquire the stock, securities or un- 
dertaking of any other company having for 
one of its objects the exercise of any of the 
powers of the company, or to transfer its 
undertaking or assets to, or to amalgamate 
with any such company; (h) To enter into 
any eb manger or into any arrangement 
for sharing of profits or union of interests, 
co-operation, joint adventures, reciprocal 
concessions or otherwise, or to amalgamate 
with any person or company carrying on or 
engaged in or about to carry. on-or e 
in any business or transaction which th 
mney is authorized to engage in or carry 
on, and to lend money to and act as em- 
ployer, agent or manager of any such per- 
son oF company, and to-carry on the bual- 
ness of and to guarantee the contracts of or 
to otherwise assist any — rs0on or com- 
pany or any customers, n to guarantee 
the securities issued or to be issued either 
conditionally or upon any condition, . the 
“compeligy anhte tebe" bad er eines 
ny, & e, or other- 
je ‘compan wgtwiturtanding tg 
BO stan cs 
sions of ction 44 of tht Act, and to 
sell, hold or re-issue with or without 
antee or otherwisé deal with 


ance, A. E. Ham, shows in his report | debentures 


for 1916, just issued, that at the end 
of the year there were 53 licensed com- 


3 by 
panies, 155 registered cOmpanies and 


19 underwriters’ agencies doing busi- 
ness under the Manitoba Insurance 
Act, while up to May 1, 1917, 8,143 
agents’ licenses had been issued. 
Statistical tables show that, omit- 
ting the business of fraternal societies, 
the premiums received by 144 com- 


‘ties.of any other company havi 
= ioe the cxereine o 


panies. operating under Dominion | "4 
licenses and 26 companies operating | dian 


under Manitoba licenses amounted to 


$7,715,532 and losses to $3,330,663. | 


Life insurance led with premiums of 
$3,901,059 and death claims of $1,102,- 
571. Fire companies collected pre- 


| miums of eer and paid losses of 


$1,458,915. experience ‘as com- 


~ 
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MPANY 


ALFRED WRIGHT, MANAGER 


“Profits 1917” 


is a& pamphlet showing the dividends 
the. Policyholders of The Great-West 
Life are receiving on their Policies, 


The Great-West Life is paying un- 
equalled . profits to its Policyholders. 
The main reason is the high interest 
rate on investments. An advantage of 
two points in the interest rate will give 
double ‘the profits otherwise available to 
Policyholders. So the importance of 
the fact that for many years The 
Great-West Life has earned over 7% 
on investments is clearly apparent. 


Not only are profits high—but pre- 
miums are low. Here are two of the 
strongest, possible reasons why those 
needing the protection of Life Insur- 
ance should look into the Policies of 


The Great-West Life 
Assurance Company 
Dept. “Gg? 

Head Office - Winnipeg 


Ask for personal rates and sample 
Policies, stating age next birthday 


British America Assurance Co. 
(Fire, Hall, Ocean Marine and 
inland Marine Insurance) 
HEAD OFFICE - TORONTO 


BOARD OF DIRECTORS: W. R. Brock, 
President; W. B.. Meikle, Vice-President and 
Manager; Robert Bickerdike, M.P. 
rd, Alfred Cooper (Lon- 
Cox, D. B. Hanna, E. 
K.c., LL.D., Z 
Geo. 


- = = $2,100,00000 
Paid Since Organization, 
ee ee ae ~ $40,000 000.00 


**Keep the Home Fire Burning’’ 


by placing a Monthly In- 
come Policy in 


The Dominion Life 
Assurance Company 


tt guarantees your wages 
after death. 


Head Office, - Waterloo, Ont. 


Geo. O. Merson & Co. 


Chartered Accountants. 
807 Lumsden Bidg., Toronto 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter 1721. 
? aid-up Capital ” 7 £2,000,000 
Rest & undivided profits £800,986 


Accounts 

mey business un- 

dertaken for Foreign and Colon 

ial Banks and other financial es- 

tablishments. Bills, Cheques and 

ether. docaments collected. 

Drafts, Circular Notes and Let- 

ters of Credit issued—available 

t the world. Cable 

ers are also made. Deposits 

received at interest repayable at 

call or at notice. Correspondence 
invited, - 
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the growth in factories 
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the city is bound to gd 
than it ever has before. 
“That means thousa 
and shops of all kinds. 
Montreal will become i 
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did chance of enhanci 
the very near future. 
streets with concrete 
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in Maisonneuve-for fra 
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fied in saying that no 
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SUBDIVISIONS TO 
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taxes on subdivision p 
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have been paid to date. 
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than the full amount o 
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every possible acre of 
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MAISONNEUVE 


ghousands of Workmen in 
Local Factories Live 
Outside City. 


> ,CCOMMODATION; {LIMITED 


City Holds “Maisonneuve Day” to At- 
tract the Attention of Bankers, 
Capitalists, Manufacturers, and 

Others to the City. 


a 
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hs 
3 


kn effort to induce people to come 
and live in Maisonneuve was made on 
Sunday last, when “Maisonneuve 

The origin of the 
movement was this: When the new 
, City Council took office on February 
1, it was found that the city had a 
jarge-debt. Leon Gelinas, Bresident 
of the Finance Conimittee, suggested 
that the first thing to be done was to 
take an inventory of the city’s assets, 
so that, with that as a basis, some- 
thing might be done to continue the 
‘growth which had been halted by the 
war, The suggestion was approved, 
and the inventory was taken. : 

It was found among other things 
that of the 5,500 workmen employed 
in Maisonneuve’s forty factories, over 
falf did not live in the city. This 
showed that Maisonneuve needed 
houses, and needed them badly. Fur- 
ther, these workmen, who had to go 
elsewhere for homes, spent their 
money outside the city to the loss of 
the local merchants. It was then 
that the City Council decided that 
something had to be done to tell the 
public of Montreal and other cities of 
the needs of Maisonneuve. Maison- 
neuve Day was accordingly instituted, 
and invitations were sent to Premier 
Gouin, of Quebec; Mayor Martin, of 
Montreal, and various bankers, capi- 
talists, investors, and manufacturers; 
to come and see the city. 

Commenting on present develop- 

. ments, Ex-mayor Michaud said: “With 
the. growth in factories and the com- 
jing of many thousands of workmen 
and their families, the population of 
the city is bound to go ahead faster 
than it ever has before. 

“That means thousands of *homes 
nad shops of all kinds. Truckage from 
Montreal will become intolerable and 
the shops will have to come to Mai- 
sonneuve. That will mean very heavy 
demand for building lots. I regard 

in Maisonneuve as having a splen- 
did chance of enhancing in value in 

very near future. Lots on paved 
streets with concrete and parked 
sidewalks, sewerage, water and light 
awaiting connection, can be purchased 
in Maisonneuve-for from sixty cents 

__ to $1 per square foot. 

“Taking all these things into con- 
sideration, I believe that I am justi- 

m saying that no section of the 


of Montreal has a greater fu- 
ture than the city of Maisonneuve.” 


SUBDIVISIONS TO DISAPPEAR. 


Much of This Property in West Will 
Revert to Farm Lands. 


Under the amended municipal laws, 
which enable Saskatchewan munici- 
ties to compromise on arrears of 
on subdivision properties, it is 
regarded as likely that many annexes 
or subdivisions will revert to farm 
- Before a subdivision can be re- 
Stored to farm lands a receipt from 
the municipal office must be secured 
ting that all outstanding taxes 
ve been paid to date. Hence the ne- 
Cessity in many cases of allowing the 
pal institution to accept a 
Smaller amount than the arrears of 
levied in those years when the 
Subdivided property was selling at an 
‘abnormally high price. In the case 
ate probable purchaser of acreage in 
4 subdivision appearing, the existence 
“ot heavy arrears of taxes would be-a 
Atious obstacle to the completion of 
‘the deal, but with the power now'giv-: 
‘ to the municipality to accept less 
the full amount outstanding, this 
e will to a great extent disap- 
Pear, In many subdivisions, too, the 
Sancelling will doubtless mean much 
8ssist in the campaign to cultivate. 
‘very possible acre of land. 


BUYS CORNER. 


laperial Bank Acquires Old Hotel 
Property in Toronto. 

The Imperial Bank has acquired the 

Falconer Hotel, at the northwest 


E “femer of King and Spadina avenue, 


» & portion of which may be. 


} turned into a bank. It. was obtained 


a 


aie at 


TRANSFERS. | 


pro- 
perty and will begin 
shortly. ee 
E. A. Langmuir’s semmer cottage on 
front and will make Oakville 
"the. Niiee ee 
e t homestead has 
been sold to W. Machate. of the 
oa Bank head office, Toronto . 
‘aptain Chas Bauckham, -Teronto, 
posite the Village Inn. = __ 


TWO LARGE SALES. 


Among recent realty tranfers in 
Montreal occurred the following :— 

George Rabinovitch sold to Broad 
Realty, Limited, lots 179-165 and 166 
and lots 179-168 and 164, parish 


fronting on Addington avenue, West- 
mount Plateau; Notre Dame de Grace 
Ward, for $102,500. 

Broad Realty, Limited, sold to John 
Williamson, lots 179-165 and 166 and 
lots 179-163 and 164, parish of Mon- 
treal, each measuring x 95 feet, 
with buildings “Kitchener,” on West- 
mount Plateau, in Notre Dame de 
Grace Ward, and the “Addington,” in 
Notre Dame de Grace Ward, West- 
mount Plateau, for $97,500. 4 


COST OF BUILDING. 


In Regina Advances During the Year 
by Ten to Fifteen Per Cent. 

_ The cost of building a house in Re- 
gina this year has advanced from ten 
to fifteen per. cent., according to ma- 
terial, in comparison with prices pre- 
vailing during 1916, according to re- 
ports made by local architects and 
contractors. ‘The principal advances 
are due to the increased cost. of plumb- 
ing installations. eG 

One contractor stated that it would 
cost eleven or twelve per cent. more 
this year to put up a brick building 
than last spring, although common 
brick can be purchased at $11 per 
thousand, as compared with $13 per 
thousand, which was the prevailing 
price before the war broke out. Face 
brick, however, is about the same 
price as last year, it was stated. 

While the advance in the cost of 
constructing a brick Feriienee is ele- 
ven or twelve cent., the same con- 

i said tat. it would cost fifteen 
per cent. more than last year to put 
up a frame dwelling, the difference 


being due to a slight increase in the | or 


price of lumber over last spring’s 

schedule and an increase in the pay 
roll of the carpenters. : 

While brick has receded in price 

and plumbing has made a tg or 

ce, the contractors say . 

ries ain at about_the 

year and that 

ased at 1916 fig- 


OLD RESIDENCE SOLD. 


“preserved milk 


A big boost to Winnipeg's buildin 
permits for May was given by the roe 
clusion of $2,300,000 for the comple- 
tion of the Manitoba Parliament 


THE B. C. MILK CONDENSING 
COMPANY, LIMITED. 


prs vie wok weave, given that under 
e of cha 

Revised Statutes of Canada 180 t Sie 
-"The Companies Act,” letters patent have 
Seal of the Secreta. 


in issued under the 
State of Ca bearing da be 


of nada, te the 
27th day of April, 1917, in hy hn 
> fred Jamie ‘Case, solleitor, ‘James 
t, and William 

les Lawford Valens and 

iddleton Smith, students-at-law, all 

of the City of Toronto, in the Province of 
Ontario, for the ee purposes, — 
(a) To manufacture, produce, acquire, pur- 
chase, sell, store, distribute, export, import 
and deal in by wholesale or retail or other- 
condensed, evaporated, sterilized or 

and cream and all other 
manufactured forms of milk or créam; to 
juce, acquire, purchase,. sell, store, dis- 

te, export, import and deal in 6 
wholesale or retail or otherwise fresh k 


mil 
and cream and all the products of milk or 


cream; to manufacture, produce, 

purchase, sell, store, dis export, im- 
port and deal in by eualaeeia’ or vetall or 
eerie confectionery, butter, eggs, cheese, 


cocoa, x ri 
fruit, vegetables, meats and so 
their branches and all and any kinds of food 
or articles in the manufacture or prepara- 
tion of which milk, cream, butter, eggs, 
cheese, cocoa, chocolate, sugar, rice, cereals, 
fruit, vegetables, meats or soups or their pro- 
ducts are capable of being used or form a 
rt, and generally al) kinds of 
; to carry on the businesses of 
fntlitag - ene oe c arene, 
i ng and marke en- 
ing in ‘all their branches and of restaurant 
keepers, refreshment room proprietors and 
refreshment caterers in all their respective 
To manufacture, apatite, 
0 eal in 


of the operations of the 
selling and tran 


cquire; lease, construct, 


improve, maintain, own, use, operate, sell, $9" fy oF an 


let: and deal in. dwelli houses, | n 
houses and hotels; (d) Te acquire, wpneen 
manage and carry on rative and gen- 
eral supply stores and to buy, sell and deal 
in, at wholesale and retail, all kinds of mer- 
chandise and as agents as well as otherwise; 
(e). To manufacture, harvest, buy and sell 
ice at wholesale and retail and to deal gen- 
erally in tural and artificial ice and to 
operate cold storage plants, storehouses and 
warehouses; (f) To acquire, hold, charter, 
operate, manage, lease, alienate, convey, re- 
pair, aiter, build and equip steamers and 
steam, electric or gasoline launches, tugs, 
barges, boats or other vessels or any other 
boats or vessels or any interests or shares 
therein, and to let out to hire or charter the 
same to carry passengers and freight in an 
of the said ships or boats between sue 
places as the company may from time to 
time determine and to collect moneys for 
fares, and for the carriage of such passen- 
gers and freight, and the doing of all such 
other things as are incidental or conducive 
to the attainment of the objects of the com- 
pany and for the purposes aforesaid to carry 
on all or any of the businesses of carriers 
by land and sea, barge owners, lightermen 
forwarding ents, warehousemen an 
wharfingers; (g) To acquire, buy, sell, 
manufacture, repair, Alter and exchange, let 
on. hire, export; and deal in all kinds of 
articles and things which may be required 
for the purpose of any of the said businesses 
commonly supplied or dealt in by per- 
sons engaged in any such businesses or which 
may seem capable of being profitably dealt 
in connection with any of the said 
businesses; (h) To provide and conduct 
refreshment rooms, newspaper rooms, read- 
ing and werting rooms, dressing rooms, tele- 
phones and other conveniences for the use 
of enstomers and others; (i) To grant to 
rsons purchasing from the company tickets 
‘or the supply of milk or other commodities 
al privileges and advantages, and 
e arrangements with persons engaged 
in any trade, business or profession for the 
concession to the company’s members, ticket- 
holders and their friends of any special 
privileges or advantages; (j) To undertake, 
carry on and execute transactions as finan- 
cial or commercial brokers or agents and to 
act as general commercial agents, commis- 
sion men and manufacturing agents; (k) To 
carry on any other business (manufacturing 
or otherwise) which may seem to the com- 
pany capable of conveniently carried 
ot. connection with of the above 
specified businesses, or calculated directly 
to enhance the value of or 


‘association or company for 


el 


any such per-| READE CONSTRUCTION COMPANY, 


persons, a to 
allowances and to make 
insurance and to er ra: 
money for charitable or benévolent. objects 
or for any exhibition or for any public, 
severed or useful object; (t) To promote, 
orm, organize, manage, develop, take in- 
terests or stock or shares in and assi: 
financially or otherwise an partnership. 
é@ purpose o 


acquiring or taking over all or any of the 
roperty; and labilities of the nammeny ‘or 
or any other purpose which may seem cal- 
cula directly or indirectly to benefit the 
co! ny; (u) Generally to 
ease or hire, or in exc’ 

hire, hold, use, sell, grant 
wise a 


easements, machine 
plant and stock tin trades (v) To Genctte, 
purchase, take on lease, hire, construct, im- 
prove, own, use, maintain, operate, manage, 
carry out and contro! plant, equipment 
chinery, supplies, bui 
warehouses, d y 
branches, sidings, canals, bridges, electric 
works, electric plant, hydraulic works, hy- 
draulic plant, wharves, docks, piers, gas 
works, cables, waterworks, reservoirs, water 
courses, and all such other structures, works, 
conveniehces and appliances as may seem 
caleulated directly or indirectly to advance 
the company’s interests, and to contribute 
to, subsidize or otherwise assist or take 
pest in the acquisition, purchase, leasing, 
iring,. construction, improvement, owner- 
ship, use, maintenance, operation, manage- 
ment, carrying out or control thereof; (w) 
Where such course is uired for the pur- 
poses of the company’s business to divert, 
store, take and carry away, supply and use 
water from any stream, river or lake in 
British Coymbia or elsewhere, and for that 
Purpose .to erect, build, lay and maintain 
dams, aqueducts, flumes, ditches or other 
conduit -pipes and to have, use and exercise 
such water supply and works swhject always 
to all local laws and regulations in that 
behalf; (x) Notwithstanding the provisions 
of Section 44 of the Companies Act, to sub- 
scribe for, purchase, assume Hability under, 
acquire, hold, sell, exchange, gispose of or 
otherwise deal in or contract with.reference 
to bonds, debenture stocks or other securi- 
tie or obligations or any estate or interest 
therein ; and to apply or to accept in whole 
or in part.as consideration for, satisfaction 
of or security for any contract, indebtedness 
or obligation to or of the company, 
obligat — shares and securit 


part thereof for such con- 


eration» as the company may think fit, 


and in particular and notwithstanding the 


provisions of section 44 of The Companies 
Act, for shares, debentures or securities of 
any other partnersktp, association or com- 
pany; (z) To remunerate any person or 
company for services rendered or to be ren- 
dered; in placing or assisting to place or 
guaranteeing the placing of any of the 
shares in the company’s capital or any de- 
bentures or other securities of company, 
or in or about the formation or promotion 
ef the company or the conduct of its busi- 
ness; (aa) To adopt such means of making 
known the products of the company as ma 
seem expedient and in particular by ad- 
vertising in the press, by circular, by pur- 
chase and exhibition of works of art or 
interest, by publication of books and period- 
icals and by granting prizes, rewards and 
donations; (bb) To obtain any provisional 
order or Act of Parliament for enabling the 
company to carry any of its objects into 
effect or for effecting any modification of 
the companys constitution, or for any other 
purposes which may seem expedient and to 
oppose any proceedings or application which 
may seem calculated directly or indirectly 
to prejudice the company’s interest; (cc) To 
sell, improve, manage, develop, exchange, 
lease, dispose of, turn to aecount or other- 
wise deal with ail or any part of the proper- 
ty and rights of the company; (dd) To do 
all or any of the above things in any part 
of the world and as principals, agents, con- 
tractors or otherwise and by or through 
trustees, agents or otherwise, and. either 
alone or in conjunction with others; (ee) 
To consolidate or amalgamate with any 
other company rhe: obpjects similar in 
whole or in part to those of the company ; 
(ff) To procure the company to be regis- 
tered, licensed or otherwise recognized in 
any foreign country and to designate and 
appolnt persons therein as attorneys or 
representatives of the company with ful! 
power to sseeeeeet the company in all mat- 
ters according to the law of such foreign 
country and to accept service for and on 
behalf of the company of any process or 
suit; (gg) To pay out of the funds of the 
company all or any of the expeness of or 
incidental to the formation and organiza- 
tion thereof; (hh) To draw, make, accept, 
endorse, execute and issue promissory notes, 
bills of exchange, bills of Ging, 
debentures a other negotiable 
ferable instruments, and to issue 8, 
negotiable or otherwise, for» merchandise 
stored with the company; (ii) To distribute 
or divide any of the 


the company in ngs 
holders ; Gi) To invest and deal with the 
moneys of the company not immediately 
required in such manner as may from time 
to time be determined; (kk) To do all sych 
things as may seem directly or indirectly to 

Bpreprene & Sere anaes or the 
ent or p r for the accomplishmen e 

urposes*or the rng ig 4 of the objects of 


or trans- 


vente mn co “shall ‘not be limited 
a 8 

a el by reference to or -inference 
from the terms of any other paragraph ; 
(mm) The company may conduct its busi- 
ness and shall have the power to make and 
pores -eontra: a 

nm, to a 


a 

, incl the stocks, 
% toletteneaee of any other 
Self and thingg aud ‘etorele. any 

sa e 

othe wers which a 
Gaal expen could do or exercise, and which 
Sir Shs apetetions of the auapuay t0 te 

w. ons 0: com: 
catried on it the Dominton of Can- 
ada and elsewhere the name of “Th 
B.C. Milk C 


and | arrangements, rights, privileges, 


shares of one h dollars eac 
ehief place of business of the said company 
to be at the City of Toronto, in the Province 


C Notice is hereby given that under 

the First Part of chapter 79 of the Re- 
vised tv of Canada, 1906, as 
“The Co Act,” letters patent 
been issued under the Seal of the aoe 
of State of Canada, bearing date the 
day of May, 1917, incorporating Fred Lane, 
accountant, Harold Wilson Shapley, solicitor, 
and Alice Eleanor Higgins, Eleanor Shan- 
non and Marion Ramsay, stenographers, all 
of the City. of Toronto, in the Province of 
Ontario, for the following purposes, viz :— 
(@) To catry on the business of 
contractors for the construction ard equip- 
ment of public and private works, and of 


meers to construct, execute, carry out, a 


equip, improve, work, develop, administer, 
manage or control public works and con- 
veniences of all kinds which expression (the 
generality of which is not to be limited in 
any way by the following) included tram- 
ways, docks, Harbours, piers, wharves, 
canals, reservoirs, embankments, irrigations, 
reclamations, improvements, sewage, drain- 
age, sanitary, water, gas, electric light, 
telephonic, telegraphic and power supply 
works and hotels, warehouses, markets and 
public buildings, and all other works. or 
conveniences of public utility; (b) To form, 
promote subsidize and, assist companies, 
syndicates, and ‘partnefships of all kinds 
carrying on a business similar in-whole or 
in part to that of the company; (c) To 
carry on for the purpose aforesaid the 
business of electrical, mechanical, hydraulic 
and civil engineers and contractors and any 
business in which the application of elec- 
tricity or any other power is or may be 
useful or convenient; (d) To acQuire and 
develop any water power, and to construct, 


"| maintain, and operate works for the genera- 


tion, accumulation and distribution of light, 
heat and power; provided that when such 
business “is carried on outside the property 
of the company it shall be subject to all 
provincial and. municipal laws and regu- 
lations in that behalf; (e) To manufacture, 
constroct, erect and deal in structural 
metal work in all the various branches 
thereof ; (f) To manufacture, construct, and 
deal in iron and. steel and the products 
thereof in all the branches thereof and to 


smelt and roll iron and steel of all kinds|- 


and descriptions; (g) To build,. purchase, 
lease or otherwise acquire, hold, maintain 
and operate, and to sell or otherwise dis- 
pose of dredges, dredging and other plants, 
vessels, lighters, floats, scows, tugs/* barges 
and generally all stock and plant, machinery 
and appliances necessary for the proper 
carrying on of any of its undeftakings and 
for this purpose to acquire all patent rights, 


rights and privilegs; (hk) To give any guar- 
antee for the payment of money or the 
performance of any obligation or under- 
taking of any person, firm or corporation 
with. which the company may have deal- 
ings; (i) To furnish and provide deposits 
and guarantee funds required in relation to 
any tender or application for any contract, 
concession, decree, enactment, property or 
privileges, or in relation to the carrying 
out of any. contract, concession, decree or 
enactment; (j/) To carry on any other busi- 
ness,. whether manufacturing or otherwise, 
which may seem to the company capable of 
being conveniently carried on in connection 
with the business, or calculated directly or 
indirectly to enhance the value of or render 
profitable any of the company’s property 
or rights; €k) To sell, or dispose of the 
undertaking of the company or any part 
thereof for such consideration as the com- 
pany-may think fit, and in particular for 
shares, debentures or securities of any other 
company having objects altogether or in 
part similar to. those of the company. The 
operations of the company to be carried on 
throughout the Dominion of Canada and 
elsewhere by the name of “Reade Construc- 
tion Company,.« Limited,” with..a capital 
stock of fifty thousand dollars, divided into 
500 shares of one hundred dollars each, and 
the chief place of business of the said com- 
pany to be at the City of Toronto, in the 
Province of Ontario. Dated at the office 
of the Secretary of State of Canada, this 
92nd day of May, 1917. « 
THOMAS MULVEY, 
Under-Secretary of State 


THE BIG 4 RANCH, LIMITED. 


puBLic Notice is hereby given that under 
the First Part of chapter 79 of the Re- 
vised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the 11th 
day of May, 1917, ae John Henry 
Fussell and Thomas ssell, contractors ; 
Anne Zellit McKerrigan, accountant, Samuel 
Hisey, lve stock and grain commission 
merchant, and Stanley Kitson Hisey, 
wholesale produce merchant, all of the City 
of Toronto, in the Province of Ontario, for 
the following purposes, viz:—(a) To carry 
on the business of ranching; to purchase 
and otherwise acquire, breed, raise, improve, 
sell and deal in live stock of every kind and 
live stock products; to carry on by whole- 
sale or otherwise the business of producers, 
purchasers, shippers of and dealers in agri- 
cultural products, including prepared °pro- 
ducts, live stock and farm s lies; (b). To 
purchase, lease, take in exchange, hire .or 
otherwise acquire any real or personal pro- 
perty or any rights or privileges which the 
company may think necessary or conveni- 
ent for the purposes of its business or cap- 
able of being profitably dealt with in con- 
nection with any of its os or rights 
for the time being; (c) To apply for, pur- 
chase or otherwise acquire, any grants, 
licenses, leases, concessions.and the Ifke, 
which may seem calculated directly or in- 
directly to benefit the company and to pay 
for the same in cash, shares or other securi- 
ties of the company or otherwise, and to 
use, exercise, develop or grant licenses in 
respect of, or otherwise turn to account, 
grants, licenses, leases, concessions and the 
like so required; (a) To purchase, lease or 
otherwise acquire and to hold, exercise and 
enjoy in its own name, all or any of, the 
property, franchises, good-will, ts, 
powers and privileges held or enjoyed by 
any person or firm or any company or com- 
panies, and to pay for such property, fran- 
chises, good-will, rights, powers and privi- 
leges, wholly or partly:in shares of the 
company, wholly or partly paid-up and to 
undertake the Mabilities of any such r- 
son, firm or company; (e) To enter into 
partnership or into any arrangement for 
sharing of profits, union of interest, co- 
operation, joint adventure, reciprocal con- 
eession or otherwise, with any person or 
company carrying on or eugaged in or about 
to carry on or engage in any business or 
transaction which the company is author- 
ized to carry on or engage in, or any busi- 
ness or transaction capable of being con- 
ducted so as directly or indirectly to bene- 
fit the company ; and to lend niéney to, guar- 
antee the contracts of, or otherwise assist 
any such person or company and to take or 
otherwise acquire shares and securities of 
any. such company, and to sell, hold, re- 


ces issue, with or without guarantee, or. other- 


wise deal with the same; (f) To enter into 
any arrangement with any government or 
authorities, supreme, municipal, local or 
otherwise, that may seem conducive to the 
company’s objects or any of them, and to 
obtain from any such government or 
authority any rights, privileges, co: 3 
or franchises which the company may 
It desirable to obtain, and to carry out, ex- 
ercise, comply with or surrender any such 
concessions 
and franchises; (g) To improve, 


the | maintain, work or manage any roads, ways, 


buildings and-other works and 
soem calesiated alvecty e¢ 


# Catatte. 
De at the office of the of 
Stone or Camedh. thin Sad day et ten wae. wise assist 


_. HOMAS MULVEY, 
L-- Under-Secretary of State. 
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wards donations; (m) To pa 
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incidental to the formation, regis 
and advertising of the company, or 
about the a paometin of this 
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any other business capable of nae’ con- 
veniently carried on in connection with its 
business or calculated directly ae indirectly 
or rp ble 
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to enhance the value of 
any of the company’s pro its ; 
(o) To do all other things incidental or 
eonducive to the attainment of any one or 
more of the above objects. The operations 
of the compa to be carried on 
out the Dominion of Canada and elsewhere 
by the name of “The Big 4 Ranch, Limited,” 
with a capital stock of sixty thousand dol- 
lars, divided into 600 shares of one hundred 
dollars each; and the chief place of dusi- 
ness of the sald company to be at the City 
of Toronto in the Province of Ontario. 
Dated at the office of the te tent 
State of Canada, this 14th day of May, 1917. 


THOMAS MULVBY, 
om Under-Secretary of State. 


BRITISH AMERICAN RUBBER COM- 
PANY, LIMITED. 


puBLic Notice is hereby given that under 
the First Part-of chapter 79 of the Re- 
vised Statutes of Canada, 1906, known as 
“The Companties- Act,” let y patent have 
been issued under the Seal of the Secreta 

of State of Canada, bearing date the 1 
day of May, 1917, incorporating Gord 
Edward Kellar, machinist; Hdward John 
Swift, aceountant; Rubert Kenneth Grim- 
shaw, contractor; Lillian Frances Sehilts 
and Lily Davis, stenographers, all the 
“ty of Toronto, in the Province of On- 
tario, for the following purposes, viz +—(a) 
To acquire and carry on the business of 
manofacturing and selling rubber goods and 
supplies and generally to purchase, take on 
lease or otherwise acquire, hold and work 
any lands tes rubber trees or: suit- 
able for @ planting, cultivation. and 
rrowth of rubber trees, and any conces- 
sions, rights, powers and privileges. over 
such lands and to manufacture,..pul 

or otherwise acquire and to sell or other- 
wise dispose of any or all kinds of 

wares, chattels, and merchandise and gen- 
erally to. deal with all species of property 
either movable or immovable, capable o' 
being owned; (b) To carry on any other 
business (whether manufacturing or other- 
wise) which may seem to the company cap- 
able of being conveniently carried on in con- 
nection with its business or calculated di- 
rectly or indirectly to enhance the value of 
or. render profitable any of the company’s 
property or rights; (c) To acquire or*un- 
dertake the whole or any part of the busi- 
ness, property and fabitities of ,ahy person 
or company carrying on any business whick 
the company is authorized to carry on, or 
posses: of property suitable for the pur- 
poses of the company; (ad) To apply for, 
purchase or otherwise acquire, any paten 
brevets d’invention, licenses, concessions a 
the like, conferring any exclusive or non- 
exclusive, or limited right to use, or any 
secret or othe? information as to.any in- 
vention or process which may seem capable 
of being used for any of the purposes of the 
company, or the acquisition of which may 
seem calculated directly or indirectly to 
benefit the company, and to use, exercise, 
develop or grant licenses in respect of, or 
otherwise turn to account the property 
rights or information so acquired; (e) To. 
enter into partrership or into any arrange- 
ment for sharing of profits, union of inter- 
ests, eo-operation, joint adventure, reci- “ 
procal concessions or otherwise with any 
person or company carrying on or en 

in or about to carry on or din any 
business or transaction which the company 
is authorized to carry. on or. engage in, or 
any .business or transaction capable of being 
eonducted so as directly or indirectly 
to benefit the company; and to lend money 
to, guarantee the contracts of, or otherwise 
assist any such person of company, and to 
take or otherwise acquire shares and‘ se- 
eurities of any such company, and to sell, 
hold, re-issue, with or without guarantee, or 
otherwise déal with the same; (f) To take, 
or otherwise acquire and hold in any 
other company bey ee = o @itogether 
or in part similar to those of thé soaerny 
or carrying on any business capable be- 
ing conducted so as directly or indirectt 
to benefit the company; (g) To esta 

and support or aid in the establishment and 
support of associations, institutions, funds, 
trusts and conveniences calculated to bene- 
fit employees or ex-employees of the .com- 
pany (or its predecessors’ in business) or. 
the dependents or connections of such per- 
sons, and to grant pensions and allowances 
and to make a dapeg towards insurance, 
and to subseribe. or guarantee money for 
charitable. or benevolent objects, or for any 
exhibition or for any public, general or use- 
ful object; (h) To pay for any property, 
rights and things required by the company 
or for services rendered to the company in 
cash, fully paid shares of the tal stock 
of the company or its bonds and debentures; 
(i) To amalgamate with any other company 
having objects similar to those of this com- 
vany; (j) To invest the moneys not imme- 
diately required in such securities and in 
such manner as may from time to time be. 
determined; (k) To sell or dispose of tne 
undertaking of the company or any part 
thereof for such consideration as the com- 
pany may think fit, and ie particular for 
shares, debentures or securities of any other 
company haying objects altogether or in 
part similar to those of the company; (1) 
To sell, inyprove, .manage, develop, ex- 
change, lease, dispose of, turn to account 
or otherwise dea) with all or any part of 
the property and rights of the : 
(m) To do all or any of: the above things 
as contractors or otherwise, and ei 
alone or in conjunction with others; 

ire and develop 
to use the same 


To purchase, lease or 
water or other power a 
and to lease, sell or o 
any surplus thereof; 
otherwise acqui: 
manner as the directors of the ny 
from time to time decide, any shares 
capital stock of Sone y; 
that consideration ¢ be out of 
the "s profits or if any, 
and not out of the l of company ; 
(p) To pay out of funds of the com- 
Dany, al expenses of and inct- 
denta! to the incorporation and 
tion of the company. The operations of 
Dominio eG nan dud damane by 

on ‘an. and ¢ 

of tish Ameri ye ong 
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A AeA IS er RENAE RR: ORR RESURIRA ASSN 


$25,000 
TOWN OF 
'WEW TORONTO 


TO YIELD 
54% 
Write for information. 


6.4. BURGESS & CO. 


Bank TORONTO 
Traders , 


Anglo-French War 


Loan 
5% Bonds, Due 15th Oct., 1920 


Interest payable half-yearly. Principal 
and interest free from any present or 
‘ future British or French taxes. 


PRicE TO YIELD 7% | 
Send for Circular, 


MacDonald, Bullock & Company 


84 Bay St., Phone Adel. 1700, Toronto 


| W.F. Morgan Dean & Co. 


INVESTMENT BANKERS 
Enquiries Solicited 


Bank of Hamilton Building 
HAMILTON, ONT. 


G. B. Perry & Co. 


Government and Municipal Bonds 
Local Investments. 


iere*Saiaing Hamilton, Canaad 

——————EE——— 
T Com- 

We Solicit enquiries from Trust 

ing to sell 


UNLISTED SECURITIES 
A. J. PATTISON, JR, & CO. 
66 King St. W. Torento 


Dominion of\Canada 


WAR LOAN 
BONDS 


We shall be pleased to give 
quotations for the purchase 
or sale of these Bonds. 


F, H. Deacon & Co. 


Members Toronto Steck Exchange 


INVESTMENTS 
97 Bay Street 


-_BSTAMUISHED 1840 ' 
BRADSTREET'S 
Gtiione Theegehens the Ctviliacd 


Net earnings of $12,967,873 are 
shown in the annual report of the 


ending March 31. : 
tats. s compared with earnings of $7,- aaidid 
16.in the 1916 period and $3,571,- 


for the year ending in 1916, the : eee 
extent of the development of the | the close of pe company’s y 


bilities; which was four to one a year 


years. the profite have not been| °efore, had risen: to. seven to: one. 


brought down until provision has been 
made for amortization of munitions} PACIFIC BURT'S GAIN - 

plant and equipment, in addition to] “JN PROFITS WAS LARGE 
manufacturing, selling, and adminis- . fe 4 
trative: expenses, and that in the last Did Over 50 Per Cent. Better Than in 


statement the figures are net after an i. saad a 
the war pro- Preceding elvemonth, - Eclip- 
additional allowance for war p se N. a 


fits taxes of 1915-16. No hegre 
is given as to the appro on for ne 
recnch a but it may be taken that, The remarkable gain of 48 per cent. 
in view of the company’s conservative | in the earnings of F. N. Burt Co. for 
policy and the uncertainty as to fu-| the year 1916, has been eclipsed ' by 
ture ive use of’ munitions | the gain of the Pacific Burt Company. 
plant and equipment, it has The annual statement just issued by 
large; alsu, in view of the high-rate | the latter company shows net. profits 
of earnings, the amount required for |for the. twelve months ending March 
war taxes was also undoubtedly of ex; |31, of $108,888: This is $22,873 in ex- 
tensive proportions. It would be in-|cess of the profits for the previous 
teresting to the shareholders to have |@ccounting period, which comprised 
fuller information on these points and | the fifteen months énding March 31, 
it. would also give them an opportun- | 1916, and $37,582 in excess of the 
ity of gauging more definitely the in- | twelve months ending March 31, 1916: 
trinsic value of their holdings in rela- | Comparing twelve-month with twelve- 
tion to both present and future con- | Month, the gain is about 53 per cent. 
ditions. After payment of $45,500 on’ the 

Deducting $1,859,595 for sinking | Preferred stock, there was left $63,- 
funds, depreciation, etc., and writing | 382 for, distribution, which is approxi- 
off $326,909 for discount on securities mately 9.75 per cent. on the common. 
sold, as well as the payment of $980/ Of this amount, $13,000 was paid out 
preferred dividends, left net profits|in dividends on common stock and 
for distribution of $8,571,165, or 26.71 | $15,000 was transferred: to the real 
per cent. on the $32,097,000 of com- | estate and plant reserve, leaving $35,- 
mon stock outstanding as compared | 382 to be carried forward,. bringing 
with $3,015,225 and 9.39 per cent. in| the balance of profit and loss to $66,- 
the previous year. . 174. . j 

A year’s dividend arrears on the| “President 8. J. Moore states in 
subsidiary, Dominion Iron and Steel|Teport that “although’ the profits 
Co.’s preferred stock, together with 1| would seem to justify: an increase in 
per cent. on the. corporation’s com-|the dividend rate ‘on the common 
mon for the last quarter of the year, | Stock, the directors purpose making 
left a surplus of $7,900,188, or 24.6/n0 change for the present; for the 
per cent. on the common stock. Of | reason that the increased costs of. ma- 
this amount the directors decided. to | terials and labor require a much lar- 
appropriate $3,000,000 as a special re- | Ser amount of working capital than 
serve to provide for construction ex-|formerly. Until conditions become 
penditures and war. profits taxes dur- | more nearly normal, the directors con- 
ing the year, while $2,899,395 was ap- | Sider it prudent. to continue the pres- 


.| propriated to be applied as a write-off | ent rate of dividend. 


e of this amount| The statement for the year.ending 
ar pesbess oun as discount on | March 31, 1917, together with that for 
bonds sold. The surplus carried for- | the fifteen months of March $1, 1916, 
ward was, therefore, $2,400,793, which | follows:— 
added to the $4,037,789, made a total ne 15 ees 
surplus of $6,038,183. Following are | not profits $ 86,009 
comparative figures:— Bal. forward 27,472 

Profit and Loss. 
1915 1916 [Es 


*Net earn...$3,571,058 $7,004,316 
tSink,. fd., ete. 920,093 . 1,192,823 


$2,650,965 $5,811,493 

Int. on 
and loans. 1,651,522 
Dis, of secs. 144,186 


1,590,085 
226,181 


1,280,208 dae oie aaa 
$26,909 $138,674 $113,481 


$1,196,709 $1,816,266 _$ 1,557,112 INTERNATIONAL HARVESTER. 


...% 855,256 $9,995,225 § 9,551,166 2 dice ao 

Bal tor ee ee eee hone wong Two borane e 
Avail. div.. $1,652,168 $5,017,888 $13,588,555} The improved. conditions tn the 
3,000,000 | business of concerns manufacturing 
ean agricultural implements is indicated 
-———.| in the annual-statement of the Inter- 
Balance .. .$1,022,163 $4,087,888 $ 6,038,395 | national Harvester, Corporation for 
*After manufacturing, selling and other ex-| the year 1916. The operating income 
penses. amounted to $9,771,021, compared 
dente at malaccak,  “vreciation ena with $6,608,466 in 1915, and $7,329,- 
"After allowing fer amertiention of ment: | S86 in-2914: In fact, it was very close 
tions plant and equipment, war taxes, ete. {to the before-the-war showing’ of 
i something over $10,000,000 in 1913. 
Strong Liquid Position. = = | The , after deductions for pre- 
The greatly improved liquid posi- | ferred dividends and interest and for 
tion of the corporation is indicated by) reservations, amounted to $2,037,098, 
the fact that the interest on bonds | compared with $1,620,141 in the pre- 

and loans declined from. $1,590,085 to| vious year. »* ‘ 
$1,230,208, or about $360,000. In fact,| Cyrus H. McCormack, president of 
during the year covered by the report|the company, in his remarks to the 


With This Large Sum Written Of, 
the Net Surplus Carried For— 
ward Was $88,899, or 5.1 Per — 
Cent. on Comnton. 


The financial statement of the P. 
Lyall & Sons Construction Company 
for the year ending March 31, showed 


earnings of $915,450, as compared} | 


with $234,644 the previous year. After 
the payment of bond interest, divi- 
dends, and sinking fund, the balance, 
$713,800, was equivalent to 40 per 
cent. on the common. However, the 
greater part of this increase, namely 
$625,000, has been deducted for amor- 
tization of the company’s munitions 
plant and equipment. The surplus 're- 
maining ‘to be carried forward .after 
the deduction of this large appropria- 
tion, was $88,899, as compared with 
$32,372 the previous year. This was 
equivalent to 5.1 per cent. on the com- 


mon, as compared with 1.8 for. the | 


previous fiscal period. 

The company’s balance sheet-at the 
end of the previous fiscal year, show- 
ed machinery and ‘buildings in the spe- 
cial account represen munitions 
work at $376,194. This reached $1,- 


444,286 the past year, but the writing | 


off of $625,000 out of earnings brings 
the valuation down to $819,286 in the 
present balance sheet. In this con- 
nection the directors note that “inas- 
much as the munitions work upon 
which the larger portion of their ef- 
forts are engaged, is outside the regu- 
lar line of your company’s operations, 
a conservative valuation should be 
placed on this special plant and equip- 
ment. The utilization of this: plant 
after the war is having your direc- 
tors’ most earnest consideration.” 
Some Comparisons, 
Following are profit and loss com- 
parisons for the past three years:— 


: 1915 1914 
Earnings ... .$915,449 $234,644 

Bond Int... J 69,272 
Sinking-4d... 44,500 42,000 

Pref. div..; 91,000 
Plant, equip.. 625,000 


Total $826,550 


Balance ... 3 88,899 

Previous ......115,202 
$204,101 $115,202 

April Output Largest. 


$32,372 $ 6,693 
82,830 76,137 


Referring to the war contracts of \ 


the company, the report of the direc- 
tors, which is signed by the president, 
William Lyall, says:— ; 

’ “Difficulties, owing to the changed 
requirements of the Imperial authori- 
ties, which all shell manufacturers 


suffered from, caused several months’ S 


non-remunerative operations, and de- 
layed the output of the plant, rea- 
sonable capacity only having been 
reached in the month of December 
last, when these difficulties were sur- 
mounted; the April output being the 
best. yet. attained.” . Af 

It is also stated that the company 
has a large amount of building con- 
tracts on hand, all of which are off a 
cost plus commission basis, and, satis- 
factory progress is being made on ail 
of this work. 

The current liabilities, which include 
& suspense account, of $199,480, have 


jincreased from $1,046,556 a year ago, 


to $1,566,341, an increase of $520,000. 
The change is largely explained by the 
largely increased expenditure on the 
munitions plant, which even after the 
deduction for amortization stands 
$443,000 higher than a year ago, Cur- 
rent assets are up by $132,000, the in- 
crease being mainly in thé accounts 
receivable item. 

Increases in current liabilities are 
mainly i the shape of accounts ‘pay- 
able and sub-contractors’ balances and 
drawbacks. The company reduced its 
bank indebtedness by about $80,000. 


REBATES TO MANUFACTURERS. 


Substantial Draw-backs Paid to Sev- 
eral Industries by Government. 
Replying to a question in the House 


Jof Commons, the Minister of Gustome 


country enjoyed fair crop conditions 
and agricultural 
more cheaply than in 1915. 

president announced that a pro- 


The 
fit sharing plan permitting employees 
in the United States and Canada to 


gave the following figures showing 


the amount of draw-backs by the }- 


Government. during the last fiscal 
year: Cockshutt Plow Company, $10,- 
163; International Harvester Com- 
pany, $29,020; Massey-Harris Com- 
pany, $97,118; Frost and Wood Com- 
pany, $8,581; Ford Motor Company, 
$371,481; Quaker Oats’ Company, 
$231,125. : 


These draw-backs are allowed on 
from the 


returned ‘to 
sstden’ 


$ 82,830 | A 


at ’ . r § | 
, invited to open @ Savings : Account tim ‘The Bank of 


‘or woman will . 
saving for 
wasteful 


; Macdonald, Lt.-Col, A. ®. Gooderham, 4. H. Cam 
ree Oe a ulakens kh Wm, I. Gear, Paul J. ae A 
Thos, F. How, John R. Lamb, Supt. of Branches, | 

’ T. A. Bird, Chief Inspector. =e 2 
Bankers.—NE —National Bank of Commerce. AGO—Piret 
National beak, YOONDON, "ENG.—London City and Midland Bank, 
Limiteér” : 


“ 


Gnanran | O64 


Home Baiox= CaNany 


Branches and Connections Throughout Canada 
Head Offices and Nine Branches in Toronto 


8-10 KING STREET WEST, HEAD OFFICE AND 
TORONTO BRANCH 
Cor. Bloor West and Bathurst 


of Government 
Indicates Little Reductio 


portion of Availat 
Assets. 


| The outstanding developr 


ian banking situatic 


© ated by the Government 
the scatistics of the cha 


~ tions for April, is an incre 


i 


© 469,431 in current loans. 
: of the loans outstanding 


amounted to $880,5 
ao tn larger than at an 


the outbreak of the war, 


b $44,000,000 above the tota 
"4914, which total was ne 


a until March of thi 


; referred to indica 
which the Canadian ba 


; relation to extended do 
a Sa to preliminary arra 


! fnereased agricultural pre 


compared with a year agd 


a yans were larger by $1 


While the figures quote 


F ‘gate that the banks havé 


: tended their service to 
> gnalysis of the figures fy 


with March an 


Weis, showed little 


‘ position. 


When there is no Will 


command, and regardiéss of your desires or the needs of your heirs, 
ro omg property shall’ be divided. One inflexible rule applies in every 
such case. ‘ 


Whether you have littie or much, make a will—and make it NOW. 
Our booklet, “I Give, Devise and Bequeath,” maybe obtained at our offies or 


THE UNION TRUST CO., Limited | 


HENRY F. GOODERHAM, President J.M.McWHINNEY, General Manager 


THE STERLINGBANK 
OF CANADA 


The appreciation of the services rendered by 
this bank grows by continued association. 


The Weybum Security Bank ! 


; Chartered by Act of the Dominion Parliament. q 


HEAD OFFICE, - WEYBURN, SASK. 
NINETEEN BRANCHES IN SASKATCHEWAN. 
DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. Merg: 
ens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, Gash; 
Frank Moffet, Weyburn, Sask.; H. N. Morphy, Weyburn, Sask.; 8. B 
Oscarson, White Rock, 8.D.; Chas. A. Johnson, Weyburn, Sssk.; 2 

O. Powell, Gen. Mgr., Weyburn, Sask. 
A General Banking and Foreign Exchange Business Transacted. 


THORNTON DAVIDSON & CO. 


STOCK AND BOND BROKERS BONDS FOR INVESTMENT 
Orders Executed On All Markets 


Rooms 420-421-422 Transpertation Building,, Montreal, Quebec. 
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== | PLAN YOUR SUMMER 

~ VACATION—NOW. | 

Whether Sport or Recreation i object—either clot” 
at home or tenths afield, ae guaacet variety of Resort” 
to suit al] tastes and all purses can be reached 4 
‘CANADIAN NORTHERN ALL THE WAY 
For Tickets, Reservations, Literature and Information apply 10 és 


re 7 Pe -J- af 


" ah ee 
; » cot oe. OL te 
| Ret oe 5 fas ON ME ora a 2 = 
: aa 


” @ 


According to 
standard, the immedia 
liquid assets in April, 19% 
per cent. of the total li 
public; in March, 1917, 
$2.9 per cent. and in Ap 
per cent. In both the mY 
year the total of the imm 
able assets show a 31 


| crease and the slight red 


is due to the fact that i 


"Jess in proportion to the 


In addition to the in 
loans of $37,169,431, du q 
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$2,506,995; provincial 
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‘deslysis of Government Statement, 
 fplicates Little Reduction in Pro- 
portion of Available 
Assets. 


i outstanding developments in the 
S canatian banking situation, as indi- 
"gated by the Government returns of 
the statistics of the chartered institu- 
‘dons for April, is an increase of $37,- 
4 in current loans. The total 
the loans outstanding under this 
= ead amounted to $880,522,897, which 
| ig much larger than at any time since 
outbreak of the war, being about 
i ,000 above the total in August, 
1914, which total was not since sur-~ 
sessed until March of this year. The 
i referred to indicate the part 
 qhich the Canadian bank is playing 
"jg relation to extended domestic trade 
snd to preliminary arrangements for 
 jnereased agricultural production. As 
2 with a year ago the current 
“jeans were larger by $102,759,215. 
While the figures quoted above indi- 
ate that the banks have greatly ex- 
! tended their service to the public, an 
" qnalysis of the figures for April, com- 
= pared with March and with April, 
1916, showed little change as to liquid 
According to the POST’S 
standard, the immediately available 
3 assets in April, 1917, were 31.7 
| percent. of the total liability to the 
| public; in March, 1917, the ratio was 
_ $2.9 per cent. and in April, 1916, 34.2 
"per cent. In both the month and the 


item includes British treasury 


$85,572,260. On the other hand it 
will be noted that a liability to the 
Imperial Government of $24,035,500 
shown in the April, 1916, statement 
has been liquidated. Another indica- 
tion of Government war 


$118,592,312 in April of this year. 
In the accompanying table will be 
found an analysis and comparison of 
the statements of April and March 
of this year and of April, 1916. The 
comparison provides the ground 
work upon which many interesting 
—e- ‘and deductions may be 


FAVORS PRIVATE SERVICE. 


Manager of Electric Plant Recom- 

mends City to Change System. 

The manager of the municipal elec- 
tric plant at Concord, Mass., A. W. 
Lee, in his annual report recommend- 
ed that the city might get better 
results by going over to private ser- 
vice rather than by plunging itself 
deeper into its financial pockets to 
make extensions and betterments 
needed to put the plant in satisfac- 
tory condition. . - 

“It is possible,” said he, “a much 


_ year the total of the immediately avail-| better and simpler solution of the en- 


able assets show a substantial in- 
| crease and the slight reduction in ratio 


tire problem ‘would be to contract 
with the Edison Electric Illuminating 


| is due to the fact that it is somewhat| Company (of Boston) for a portion or 


| jess in proportion to the total increase. 


all of the eurrent required by our 


In addition to the increase in current / plant.” 


f loans of $87,469,431, during the month 


And here were four reasons he gave 


there were increases in Canadian eall}for “the faith that was in him”: 


loans of $6,258,709; loans abroad of 
$2,506,995; provincial loans $2,142,- 
_ 005; and municipal loans of $6,054,085. 


When these increases are considered, | outside construction or used to reduce 
| “Yn addition to the fact that the demand |the debt of the plant. - 


» deposits increased by $23,160,757, there 


1. A certain amount of capital now 
invested in the generating plant will 
be released* and may be utilized for 


2. Lower cost per kilowatt hour for 


would appear to be an effective answer | energy on the switchboard. 


' on the part of the banks te the com- 
- plaint, at least by inference, that they 
- had been responsible for the recent 
' “tightness of money.” Call loans 


abroad are lower by $2,460,681. “A 


comparison of the same items in the 
| April statement with those in the 
_ statement of April, 1916, will also give 
emphatic indication of the increased 
facilities for credit which the banks 

-* have provided. 


Deposits continue to be an important 
factor in the increase’ in - the 
available funds which the banks have 
to work on. The increase in the 


3. No money tied up in fuel . for 
months at a time and the prospect for 
higher fuelgprices eliminated. . 

+4. No large supplies of materials 
and repairs for steam plant and oil 
and waste and the further saving be- 
cause such material is constantly ad- 
vancing in price: 


Beauchemin & Fils, Limited, steel 
founders and engineers, of Sorel, Que., 
have recently received an order from 
the British Munitions. Board for 
winches, which will amount to ap- 
proximately $300,000. ~ 


_ ANALYSIS OF BANK STATEMENT FOR APRIL 


ASS ETS. ‘ i 


Immediaely Available 
April, 1917 Mar., 1 
$74,390,447 $72,135, 
182,804,036. 187,401. 

41,150,000 35,200. 
25,222,842 
41,650,972 
113,592,312 
159,156,054 


2. Dominion notes .. 
4. Gold reserve 

% M. K. Banks .... 
WW. Foreign banks ... 51,359, 
ll. Gov. Securities .. 
161,616, 


$587,966,663 

Ratio liab. to public. . $1.7 
Leans and Securities Other Than 

Public securities... $178,624,830 
,Railway securities. 58,913,952 
82,737,417 

880,523,897 

86,058,220 


15,167, 906 ++ 


110,876, 373 +- 


$583,757, 980 + 


$178,893, 152— 
61,431 ,416— 
76,478 ,708 + 

843,054 466 + 
83,551 ,225 + 
2,789 ,191 + 
29,877 911+ 


uiquid Resources. 
917 Ch. in Mon. 
481+ $2,255,016 
577— 4,597,541 
000 + 5,950,000 
10,054,936 
9,708,986 
2,715,939 
2,460,681 ~ 


April, 1916 
$66,336,559 + 
_ 47,479,821 — 
14,410,000-+ 
21,504,585 + 
114,804,744— 
26,028,087 + 
147,146,443 + 


Ch. in Yr 
$8,053,888 
14,675,785 
26,740,000 

8,718,807 
18,158,772 
87,564,225 
12,009,631 


958— 


735— 


$4,208,683 
32.9— 1.2 
These of Canadian Governments. 

$268,822 $98,052,570+ $85,572,260 
2,617,464 71,557,389 12,643,437 
6,258,709 82,527,448 + 209,970 
37,469,431 777,764,682+ 102,759,215 
2,506,995 57,008,965+ 29,049,225 
2,142,005 4,141,960+ 739,236 
6,054,085 44,371,050— 8,489,054 


$537,710,189 + $60,256,474 
34.2— 2.5 


$51,645,489 $1,180,424,060 + $197,247,444 


Other Assets. 


- Overdue debts 
22. 


5,583,860 5,805 


1,855 ,553— 
49,967 ,852 + 
10,954 ,633— 


4,000 


—— 


$75,248,694 $ 77,906 ,180— 
$1,990,886,865 $1,987,690 179 +- 


Note cir. dep. ..... 


6,871,015 
Inter. bank bal. .. 


110,738,470 


' 6,868 


ed 


cen. $ 6,204,216 $ 5,822,395-— 


81,859 974 + 


ee 


a RR te $2,108, 496,350 $2,025,918 ,081 +- 


$ 118,179 
221,156 
1,981 
13,057 
691,417 
1,687,760 


$ 6,518,030— $ 1,813,814 
,016-— 654, 


681— 
$2,657,436 $74,494,412+ $ 754,282 
a7 $53,196,686 $1,742,628,665 + $248,258,200 

2,487 6,726,663+ ‘ 144,352 
29,379,006 76,026,814+ $4,712,156 


$82,578,269 $1,825,381,642 + $283,114,708 


eee 


528 +- 


— 


LIABILITIES TO THE PUBLIC. 


1 Liability te 
$145,550,619 


98,729,638 
Provincial Govt. .. 22,416,890 22,281 


Deposits by 
Demand dep. .... $471,312,285 $448,161,58 + 
888,765 ,698— 
-- ++. $1,346,261,008 $1,336,917 226 + 
170,258 362+ . 
Abread, 


» Savings dep. ...... 874,948,724 


183,022,686 


United Kingdom .. 
Foreign 

~ Bills payable 
Acceptances 

~ Other liabilities .,. 

» Bal. due Imp. Govt. 


2,286 


ae 


Gevernments and 
$148,265 ,140--- 
45,984,629 


- Cirenlation. é 

$2,714,521 $119,333,330+ $26,317,289 
+ 47,796,009 .  24,666,509-+ 69,063,129 
185,526 20,556,788 + 1,860,107 


$23,160,757  $402,060,955+ $69,251,330 
18,316,974 748,859,967 + 126,588,767 


$9,243,788 $1,150,420,912 + $195,840,097 
12,769,824 - 192,046,591— 9,018,906 
Ete. : 


364+ 


268+ 


od —— 


Public liability . .$1,855,610,188 $1,771,90T,728 + $83,612,420 $1,576,090,718 + $280.519,420 
2g kes diplomat a” " —_—_—_—_—— 


— 


Due between banks,$ 7,482,929 § 6,896 , 


Gross. _, 


By R. M. Anderson, Jr., Ph.D., 
Assistant Professor of Economies, Harvard 
University. . 


Economists are pretty well agreed 
that normally the speculator performs 
certain vital functions. It is custom- 
aty to point out that speculation to be 
socially useful must ordinarily be 
competitive. No economist defends 
the efforts of a Leiter to “corner” the 
wheat market, or any other effort to 
get so much of a commodity under a 
unified control that the group con- 
trolling it can dictate prices. The 
functions of competitive speculation 
ordinarily emphasized by economists 
are: 

1. The creation of time-values, as by 
carrying wheat over from the time of 
abundance to the time of scarcity. 

2. The leveling of prices throughout 
the year, giving higher prices to the 
producer at the time of harvest and 


lower prices to the consumer ‘later in 
the year. , f : 


8. The risk-bearing function. 
ss * The directive or regulating func- 
To these should be added a fifth, not 
so widely emphasized in discussions in 
America, though well recognized by 
writers who deal with the London 
market, namely, that speculators make 
it safe for banks to finance commod- 
ities in transit, and commodities held 
for a later season, by making a ready 
mgrket for them, and so making “pap- 


er” based upon them “liquid.” 


I wish to explain these functions 
briefly, and to raise the question as to 
how far the present situation repres- 
ents a breakdown of the normal 
theory. 

Aids in Providing Capital 

The first two functions are closely 
connected. The man who carries ice 
ever from Winter to Summer creates 
time-values. His work involves two 


elements. For one thing, there is the 
| Physical storing of the ice. But there: 


is; further, the financing of the oper- 
ation, the providing of capital to pay 
for the work done in the Winter, when 
the return is not to come till.the Sum- 
mer. Some one must meet the inter- 
est charge on this. There are further 
elements of uncertainty; it may be a 
cold summer, and the operation may 
not prove a paying one. Some one 
must bear this risk. 

Now the grain speculator is not con- 
cerned with the work of storing the 
grain in an elevator. His task is to 
provide- capital to carry it, and to 
bear the risk that is involved in carry- 
ing it. In Practice, as a result of the 
active market whieh speculation cre- 
ates, speculators need provide only a 
ae of the capital, a “margin.” 
| Banks and brokers can safely provide 
|the rest because the commodities are 
lee marketable. But the work of the 
| speculator is needed to get the capital 
provided. Banks would not, and could 
not assume the risk involved in pro- 
viding it all. 

Let us assume a market which would 
buy 100,000 bushels of wheat at 40 
cents per bushel, or 80,000 bushels at 
80 cents, or 60,000 at $1.10, or 40,- 
000 at $2, or 20,000 bushels at $4. 

Let us assume that at the harvest 
time the farmers all sell.their wheat, 
100,000 bushels, at what they can get, 
namely, 40 cents. Farmers are dis- 
couraged. ext year, many of them- 
will not-plant wheat. Wheat is wast- 
ed. It is fed to the hogs. Millers 
handle it carelessly. It* is cheap. 
Bread is thrown away. It is cheap. 
Six months later, there is a famine, 
There are only 20,000 bushels on the 
market. Wheat is selling at $4 per 
bushel. People are hungary. Now if, 
in the period of the harvest, ¢ specula- 
tor sees these possibilities, and buys 
20,000 bushels of grain, takes it out of 
the market, and then, in the time .of 
famiiie, puts it back upon the market, 
he has performed a highly important 
‘social service. He has taken wheat awa 
from the hogs, and fed it to human 
beings. He has created time-values. 
He hag prevented the waste of bread 
in the time of plenty, that there may 
be enough bread in what would other- 
wise be a time of famine. Moreover, 
he has raised the price to the farmers. 
He cannot buy 20,000 bushels of wheat 
at 40 cents. As he ‘buys, he forces 
the price up gradually, till it reaches 
80. cents. He buys at ana price 
of, say, 60 cents. Later, when he puts 
it back on the market, he cannot sell 
it at $4. As he sells he reduces the 
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clusive demonstration recently offered 
by Dr. Jesse E. Pope, formerly Chief 
Examiner for the Tariff Board, in The 
Quarterly Journal of Economics for 
August, 1916, under the title, “Can 
the Farmer Realize Higher Prices for 
his. Crops by Holding Them?” Dr. 
Pope presents data regarding the ma- 
jor crops, wheat, corn, cotton, oats,&c., 
for a ten-year period, contrasting 
prices at harvest time with prices in 
later months. His conclusion is clear 
that on the ten-year average the farm- 
er could not possibly gain, year in and 
year out, by holding his crops. There 
is a minor exception in the case of one 
of the minor grains, where specula- 
tion does its work less perfectly, where 
by holding for two months the farmer 
would gain something, on the average. 
But there are few theorems of econ- 
omics for which so clear a statistical 
demonstration can be given. How far 
speculation has failed at this point 
during the current period we shall 
later consider. 

The risk-bearing function is scarce- 
ly less important. The grain buyer, 
who deals directly with the farmer, 
and the miller both need insurance 
against the fluctuating prices of grain. 
Their business would be far too risky, 
and the amount of capital involved 
would be too great, if they could not 
protect themselves in some way 
against uncertainties. Few things 
-eould be more uncertain that the sup- 


ply of wheat. The demand is. fairly. 
constant, in-ordinary times, but the | 


supply is at the mercy of weather and 
pests in all parts of the earth—South- 
ern Russia, India, Australia, Argen- 
tina, Canada, and wide areas of the 


United States. Wheat is being plant- |. 


ed or harvested somewhere in the 
world almost every month. 


Buying wheat to grind, with the 
prospect that wheat may go down, an 
with the wheat flour, by the time the 
wheat is ground up, is not inviting to 
a miller. He has, of course, the chance 
that wheat may go up,taking flour with 
it, but he wishes to eliminate chance 
from his business, and make his _pro- 
fits out of grinding grain. To do this 
he resorts.to short selling. For every 
bushel he has to grind he. sells short 
a bushel for future delivery. When 
his wheat is ground, he sells the 
flour, and buys wheat to cover his 
short contract. If wheat has gone 
down, he loses on the wheat he has 
ground, but he makes profits cor- 


respondingly on his short sale. If}. 


wheat and flour have gone up he 
makes éxtra profits on the wheat he 
has ground, but he loses’ correspond- 
ingly on his short sale. In a word, he 
has tied two operations together which 
must neutralize one another, leaving 
him free from worry about the course 
of the market, and free to concentrate 
his attention on his own proper profit, 
ip the differential between wheat and 
flour. 
. How it Helps Buyers 


Similarly, the buyer out among the 
farmers, by selling short in St. Louis 
as he buys in Central Missouri, is able 
to concentrate his attention on the 
simpler problem of getting his wheat 
from the farms to the market in the 
most effective manner, By short sel- 
ling, he avoids risk. The professional 
speculator, watching the ticker, get- 
ting news every minute from all parts 
of the world, is vastly better qualified 
to bear these risks than is the miller 
or buyer in the country. 

Within the last two weeks a de- 
monstration on this point has been 
given, when short selling was stopped 
at Winnipeg. The flow of grain from 
the farms was immediately checksd, 
since buyers were afraid to buy from 
the farmers unless they could “hedge” 
at Winnipeg. The prohibition had to 
be removed. 

Most important of all these func- 
tions, perhaps, is the fourth, the 
directive function of speculation. Un- 
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P. Lyall & Sons Construction | 
Company, Limited 


FOR YEAR ENDING MARCH 31, 1917 


WILLIAM LYALL, President end Managing Director. 
TRAILL OMAN LYALL, Vice-President and Treasurer. 
GREENSHIELDS, K.C. JOHN McKERGOW 
H. W. BEAUCLERE HUGH MACKAY 
The Annual 1 Mee of Shareholders of P. LYALL & | 
SONS CONSTRUCTION COMPANY, | LIMITED, will be held at 
Room 709, Trans i , Montreal, on a fifth 
ual 
rs 
ore 


J. N. 


portation Building 
ee ne ot Das tee ed cai vor ta 
é rs ; ’ 
transaction of such othér business as Soe be brought’ 
the Meeting. , > : 
By Order of the Board, , 
ROBERT WHYTE, Secretary. 


PROFIT AND LOSS ACCOUNT 
As at March 31st, 1917 


After deducting Rent,. Insurance, 


$915,449.77 


Bond Interest to end of fiscal year... $ 66,050.00 
Preferred Dividend to end of fiscal year 91,000.00 
Appropriated for Sinking Fund Bond 
Redemption 
Amortization of Munition Plant and 
Equipment 


Amount at Credit of Profit and Loss, 
year ending March 3ist, 1916 


Audited and Verified, 


«WRIGHT & KINGAN, 


per Gordon B. Kingan, C.A., 
Auditors. 


FINANCIAL STATEMENT 
As at March 3ist, 1917 


ASSETS 
Plant:—Montreal, Ottawa, Toronto and 
Winnipeg 
Buildings, Montreal 
Real Estate, Montreal and Winnipeg ... 


Machinery 
Account 

Less Amortization of Munition Machin- 
ery and Equipment : 


and Buildings, Munitions 


Furniture and Fixtures } 

Patents, Rights, Goodwill, etc. 

Cash on Hand, Bank, Head Office and Branches 
Open Accounts Receivable 

Securities 


LIABILITIES 
CAPITAL STOCK 
7% Cumulative Preferred, Author- 


ized 15,000 shares of $100.00 each... 
Issued 


Common; authorized 17,500 shares of 


Twenty Year. Gold Bonds, authorized 
and issued 
Less, Bonds retired 


Open Accounts Payable 
Accrued Wages to end of Fiscal Year 
ee reneee, Balances and Draw- 


1,250,000 .00 
164,000 .00 


Contingent Suspense Account 

Accrued Interest on Bonds to end of 
Fiscal Year 

Accrued Dividends Preferred Stock to 
end of Fiscal Year 


a for Sinking Fund Bond 
edemption 
D 


Earnings as per Profit and Loss State- , 
ment $915,449.77 
LESS ‘ OP a 
Bond Interest ..:..... i..-8 66,050.00 
Preferred Dividends 
Appropriation for Sinkin 
Fund Po 


Amortization of Munition 


re 
Amount at Credit of Profit and Loss, 
March 3lst, 1916 


‘the 

eae? . ie 2 

- A) ee LIE. - ake ees > vids 
Audited and found in accordance with the 

The stocks in Trade have been inventoried 

We have examined the Stocks and 

have been complied with. 


TT 
books and vouchers of the Compan, 
and certified to by the proper - 


. All our requirements as Auditors 


ee DIRECTORS’ REPORT TO THE SHAREHOLDERS. 
se Montreal, May 18th, 1917, 


Your Directors have pléasure in submitting the Fifth . 
your Company, for the year ending March 31st, 1917. Annual Statement of 
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‘Net Profits ? ‘or the Past 

4.7 ON PREFERRED STOCK 

Money Advanced New York Agency 
Has All Been Paid Back—Com- 


pany Now Has $25,000,000 
Orders on Hand. 


Naturally the most satisfactory 
‘feature of the annual statement of 
the Canadian Car & Foundry Com- 
‘pany is the intimation that the par- 
‘ent company has now reeeived back 
‘from the New York Agency all the 
money that had been advanced in 
connection with the carrying out of 
‘the Russian contracts. Now that the 
ventire money advanced has been re- 
‘turned, it will mean that from now 
ion any additional sums that are for- 
warded from the agency of the par- 
gent company will.represent profits on 
‘this big transaction which has so oc- 
‘cupied the attention of the officials 
of the company. Results of recent 
‘adjustments are said to have been 
coming forward in a very satisfac- 
‘tory manner. From a shareholders’ 


standpoint the next important feature 
perhaps, is the value of the total 
‘orders on hand. At the end of the 
fiscal year the value of the total 
‘orders of the parent company and its 
‘subsidiaries was placed at about $23,- 
500,000, while to-day it is under- 
_ stood that the value of the orders on 
‘hand in regular lines in Canada is in 
excess of $25,000,000. 

The somewhat belated financial 
statement of the company shows net 
_profits for the fiscal year ending Sep- 
tember 30th last, were $353,255, as 
compared with a deficit of $558,471, 
for the previous year, and a. deficit 
of $65,808 for the year ending Sep- 
tember 30th, 1914. In 1913 the pro- 
fits of the company were $1,721,653. 
‘Last year’s net .profits were equival- 

ent to 4.7 on the preferred stock of 
the company. 
' The concrete ‘results of the com- 
pany’s operations unquestionably fall 
short of the expectations aroused 
earlier in the year, but the improve- 
ment over the previous two years is 
very considerable and to that extent 
is gratifying. The statements con- 
tained in the directors’ report would 
appear to indicate that had the re- 
sults of the Russian contracts been 
included in the statement the show- 
ing would have been more satisfac- 
tory to the shareholders. The dir- 
ectors announce that they expect to 
be able to make a statement in that 
connection at the annual meeting on 
July 1st. 

“It is the opinion of your direc- 
tors,” continues the report, “that the 

results from the Russian shell con- 
tracts and the ordinary business, as 
evidenced by the orders now on hand, 
will place your company in a very 
satisfactory position.” 

War munition orders were the chief 
factor in the company’s - operations 
during the fiscal year under review. 
The expenditures in connection with 
this work amounted to approximately 
$779,000, and it is explained that 
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A startling statement of the manner in which national debts are 
piling up and showing the obligation upon 
Canad 'y will be between $400 and $500 a year for interest 
—and a demand that public affairs be placed in the hands of cap- 


ian f, 


y 


during the ei "ad A 
The be ‘together with an ad- 
f iture authorized since 
the close of the fiscal year, will ‘be 
charged against earnings in its en- 
tirety. Following are some profit 
and loss comparisons for the past 


three years? 

? 1986. 
Profits .. <i. $1,292,104 
Deprec, ...... . 350,000 


Balance .....$ 942,104 *$ 
Bond int. .... 


1915. 
$ 321,639 §$ 
325,000 


1914, 
673,035 
278,076 


394,958 
460,767 


3,160 
555,311 


*$ 558,471 *$ 655808 
A 367,500 


.*$ 558,471 *$ 433,308 


159,009 


$ 353,255 *$ 558,471 *$ 
Prev: balance. 1,073,798 1,632,269 


Surplus ......$1,427,054 


*Deficit. net profits of $204,004.93, before mak- 


The combined output of the Can-) 
adian Car & Foundry Company and 
its subsidiaries for the past fiscal) 
year, exclusive of the Russian shell | 
contracts was approximately $14,-| 
300,000 in value, as compared with, 


$5,500,000 for the previous fiscal year,, 
$11,100,000 for 1914, and. $27,000,000. 
for the year 1913. Ea 

That the profits for the year were) 
less than anticipated, is attributed by} 


the directors to an initial loss in, the | 
company’s export trade—an experi-| 
ence it is observed, “which has been} 
generally shared by exporters of rail-| 
way equipment as the inspection and | 
finish required: on foreign equipment, | 
even during the present abnormal 
condition’ are far more exacting) 
than is required by Canadian and | 
American railways; the knowledge | 
and experience gained, however, is 
now enabling us to produce export 
work with a reasonable profit. We) 
have a good volume of such business 
now on our books and confidently 
expect a fair share. of the orders 
which may be placed this year.” 
In pointing out that the railway | 
purchases of equipment for the past) 
two and ‘a half years have been fer 
below normal requirements, Senator) 
Curry, the president, in his report for | 
the directors,. states a fact that is| 
common knowledge, and one that will, 
have significance in considering the | 
company’s prospects for the future. | 
The failure of the railways to order 
needed equipment is attributed to the! 
high cost of labor and materials. 
Paid Off $1,000,000. ‘| 

As previously ‘stated by the FIN-| 
ANCIAL POST, the $1,000,000 one-| 
year notes issued by the company’s 
subsidiary, the Canadian Steel Foun- | 
dries, Ltd., have all been retired) 
$440,000 having been paid off at the, 
close of the fiscal year from the earn- 
ings of Steel Foundries, A further 
amount of $60,000 was paid in Oc-| 
tober, 1916, and arrangements were 
made for the renewal of $500,000, 


which has also been paid off out of | @tisfactory position. 


Steel Foundry earnings. 


592,308 | | 
2,224,578 | : om 
/Thursday of this week, makes very| condemning the sinking fund bond. | 
$1,073,798 $1,632}269 | |The World, always aggressive in its 


|gress, and under the able and pro- erfully efficient in bringing this about. 


April 30,- 
140,223 
ceeded by 46 Per Cent. 
| war, trading profits dropped $79,826, 
| - Position of 1915 Bank Loans | °US year. The dividend was passed,’ 


RECORD YEAR pin ier 
; na nh ” SEE SF... 
$204,004 PROFITS 42:1 % 332 
April 30, 
April 30, 204,004 
| war, 
NOW IN STRONG POSITION | or 66 per cent., and an allowance of | 
EST $36,092 had to be made for bad debts | 
fey } 
| Lown ‘te Low. Flgure—Net | but the original 4 per cent. has now) 
i Improvement of $149,000. 


P : April 80, 1918 
High Figure Established 
The year 1915 was the worst the! 
| been resumed. 


April 30, 
41,628 
Last Year Has Been Ex- 
‘eompany has had as owing to | 
Conservative Handling Has Reversed 25 compared with $15,000 tMe previ- | 


The financial statement of the Can- | PAY AS FOU GO. | 


| 
‘ 


; 


/adian Converters’ Company for the | Demand from Chatham; N.B., That | 
fiscal year ending April 30th, which; Sinking Fund Bonds be Tabooed. | 


A voice arisés in Chatham, N.B., | 


was sent out to the shareholders on) 


i , i it d ’ ss : : 
pienannt seeding, ehewing..As it ose | policies under the ‘editorship of J. L. | 


Stuart, thinks. the Provincial Govern- 
ing provision for depreciation and! ment should refuse any longer to au- 
war tax, as compared with $140,223) thorize the issue.of bonds under the 
the previous year, an increase of 46| Sinking fund plan, a plan always in- | 


| 
’ 
| 
| 


ner cent. . | adequate in its view. | 

* +s | “Chatham, for example,” says the | 
. After making provision for bond | World, “will be called upon to redeem 
interest, and an increased.sum for de-| $40,000 school bond issue in three | 
preciation, as well as for the recently |-years, and will have only about $5,000) 
removed. dividend on the common) in the sinking fund for that purpose. | 


, | Result, a new issue of $35,000. Another | 
stock at the rate of four a cent. | school bond issue, on the serial plan, | 


per annum; there was a surplus for’ \hich was made twenty years ago, will | 
the year of $122,079, as compared! +e wiped off the slate entirely by this’ 
with $98,062, the previous year. | year’s payment. Note the difference in| 

The balance now at the credit of | result as the necessary sequence of the | 
profit and loss account, all of which | we akan eee that te tobe elnide 
is available for dividends, is $297,-| a” 


oi ‘ for electric light reconstruction were 
207.08. This is sufficient to pay the | made_ redeemable serially, year by year, | 


four per cent. dividend on the com-! instead of at the end of twenty years, 


* mm : it would be dead and buried twenty 
Kesndary nerdide’ ut $1,738,500 | years hence. If, on the other hand, the 





to redeem at the end of twenty years.” 


THE SPECULATOR HAS A RELA- | 
TION TO ECONOMICS 


Continued fron page 17. | 
Deduct— 

Bond interest. . 
Depreciation. . 
Bad debts and 


: twenty years, it is a sure thing, judging 

only amount to $23,940, there being/| by experience, that there will not be a 

ce eer rae Seer Fe wil oe eee deem the bonds, and a new loan will 

dends before allowing for deprecia- ' ie ee ee rue eee 

tion, is approximately 10 per cent. | worn out and another loan to buy new 

plant, even as in the past. Redeem 

Oa ae to about 64 per cent. ;.| stead of monkeying with a sinking fund 

careful perusal of the , teaeten | assessment for the purpose of redemp- 
common stock now has an equity be-| 

hind it of over $60 per share. 

1926-17 1915-16 1914-15 | 
Years’ profits .$204,005 $140,223 .$ 41,628 | 

24,465 prices of wheat and flour; moreover, | 

7,500 | mean less economical consumption. | 


23,940 
27,000 


13,652 
17,335 


tee 


23,940 
17,500 


9,621 


m ‘ ie b d ble at the end of 
As the land interest requirements a cat Ea ae : 
sufficient sinking fund on hand to re- | 
that the surplus available for divi-| 
new loan to pay for plant that “has been 
.oeri er , | , 
nil ane es Age Pw aaron sae st $2,000 of the bond issue each’ year, in- 
financial statements shows that the! tion, and there will be no unpaid bonds | 
Profit and Loss. 
Se ee eee on - , 


36 092 | So, in general, prices guide produc- 
Divides a 52005 | tion, and restrict or release consump- | 
“__\ tion. It is, then, a vital matter, if | 

rou sonentiansS 81,927 $ 51,161 $120,063 | production and consumption are I 
urplus ....... 122,078 98,062 78,434) h if glutted markets in 
Prev. bal. ..... 175,029 85,967 164,400 Coe eeeinets Se 


Total surplus .$297,107 $175,029 $186,966 With all manner of crises, bankrupte- | 
5 “ | les, disorganization, and suffering, are | 
This company, while not a spectacu-|to be avoided, that prices should | 
ar performer for some time, has tejj the truth. The organization of | 
been making very substantial pro-| the great speculative markets is wond- 
gressive management of _practical| Into every broker’s office, telegraphic 
textile men has worked into a very news streams daily from every part 


| of the world. Moreover, when secret 


History of the Company. ‘ |information comes to special opera- 





As already explained, the item of | 
$3,621,351, representing a loan to the| 
company’s agency in New York has| 
been returned since the balance sheet. 
was drawn up, and probably has been | 
absorbed in the liquidation of ad-| 
vances by the company’s bankers. 


The Canadian Converters’ Com-| tne, Sov cortnet keep 1 PeCre. Ree} 
pany, is a holding company, and was) 


| act upon it. The man who knows, in | 
: ‘ ‘ | advance of others, that there is a short 
oe cto July, 1906, taking over ‘crop in Argentina goes into the mar- | 

ro ears ket and buys. The price of wheat | 


The Standard Skirt Mfg. Co., Ltd.;| rises as a consequence. He has told | 


| nesses of the construction an 


| licenses, concessions, 


ome lines, and scarcity in others, | 


| securities of any 


John P. Black & Co., Ltd.; A. H. Sims, | 
Company, Ltd.; and the G. H. Harrow- 


it to the prices. So with men who | 
have special information regarding 


ork 
steel converters, miners, qu 
prietors, manufacturers ’ 
n brick, tile, pipe, terra cotta and artificial 
stone, sawmill proprietors, wood workers, 
lumber merchants, and owners of and deal- 
ers In timber lands, limits and leases, paint- 
ers, decorators, gasfitters, gasmakers, - sbip- 


owners, shipbuilders, aeroplane builders, car-| of 


riers, teamsters, general merchants and deal- 
ers in aupetoonhioe generally, exporters and 
importers, warehousemen, storekeepers, 
grain merchants, manufactarers of and 
dealers in rolling stock, hardware and con- 
tracters’ supplies and building material of 
all kinds, and to carry on the business of 
builders and designers; provided,. however, 
that thjs clause shall not be deemed. te 
authorize the company to carry on the busi- 
operation of 
railways or of telegraph or telephone lines; 
(ec) To carry -op any other business 
(whether. manufacturing or otherwise) 
‘whieh may seem to the company capable 
of being conveniently carried on in con- 
nection with its business or calculated dl- 
rectly or indirectiy to enhance the value of 


| or render profitable any of the company's 


property or rights; (a) To acquire or un- 


| dertake the whole or any part of the busi- 
| ness, property and liabilities of any person 


or company earrying on-any. business which 
the company.is authorized to carry on or 
possessed of property suitable for the pur- 
poses of the Company; (e) To apply for, 
purchase or otherwise acquire any patents, 
and the like, confer- 


| ring any exclasive or non-exclusive-or limit- 


ed right to use, or any secret or other in- 
formation as to any invention which may 
seem capable of being used. for any of the 
purposes of the company or the acquisition 
of which may seem calculated directly or 
indirectly to benefit the company, and to 
use, exercise, develop or grant Heenses-in 
respect of, or otherwise turn to account the 
property, rights or information so acquired ; 
(f) To enter into parthership or into any 
arrangement for sharing of profits, union of 
interests, co-operation, joint adventure, re- 
ciprocal concession or otherwise, with any 
person or company carrying on or engaged 
in any business or transaction whieh the 
company is authorized to carry on or en- 
gage in, or any business or transaction cap- 


| able of being conducted so as directly or in- 


directly to benefit the company, and to lend 
money to, guarantee the contracts of, or 
otherwise assist any such person’ or com- 
pany, and to take or acquire shares and 
securities of any such conrpany, and to sell, 


| hold, re-issue, with or without guarantee, or 


otherwise deal with the same; (g) To enter 
into any arrangements with any authori- 
ties, municipal, local or otherwise that may 
seem conducive to the company’s objects’ or. 
any of them, and to obtain from any such 
authority any rights, privileges and conces- 
sions which the company may think it de- 
sfrable to obtain, and to carry out, exercise 
and comply with any such arrangements, 
rights, privileges and concessions; (h) To 
take or otherwise acquire and hold. shares 
in any other company having objects alto- 
gether or in part similar to those of the 


| company, or carrying on any business cap- 


able of being conducted so as directly or 


| indirectly to benefit the company; (i) To 


promote any company or companies for the 
purpose of acquiring all or any of the prop- 


; erty and liabilities of the company, or for 


any other purpose, which may seem directly 
or indirectly calculated to’ benefit the com- 
pany (j) To purchase, take on lease or in 


| exchange, hire or otherwise acquire any 


personal property and any rights er privii- 
eges which the company may think neces- 
Sary or convenient for the purposes of its 
business and in particular any machinery, 
plant and stock-in-trade; (k) To lend money 
to customers and others having dealings 
with the company and to guarantee the per- 
formance of contracts by are persons; 
(1) To draw, make, accepf, endorse, exe- 
cute and issue promissory notes, bills of ex- 
change, bills of lading, warrants and other 
negotiable or transferable instruments; (m) 
To sell or dispose of the undertaking of the 
eompany or any part thereof for such con- 


| sideration as the company may think’ fit, 


and in particular for shares, debentures, or 
other company havin 
objects altogether or in part similar es 


| those of the company; (n) To sell, improve, 


manage, develop, exchange, lease, dispose of, 
turn to account or otherwise deal with ‘all 
or any part of the property and rights of 
the company; (0) To do all or any of the 
above things as principal,, agents, contrac- 
tors, or otherwtse, and either alone or in 
conjunction with others; (p) To do all such 
other things as are incidental or conducive 
to the attainment of the above .objects and 


| of. the objects set out in the letters patent 


and supplementary letters patent. The op- 
erations of the company to be carried on 
throughout the Dominion of Canada and 
elsewhere, by the name of “Archibald & 
Holmes, Limited,” with a capital stock of 
fifty thousand dollars, divided into 500 
shares of one hundred dollars each, and the 


Without taking this into considera- | ie Ce Lhd 
tion, the statement showed current) oF : ; 
assets at the end of the year of $6,- Prior to that time all of these con- 
407,980, against current liabilities of | C¢™™S Were carrying on practically 
$4,769,469. An item of $3,718,980, | the same line of business and the 
being liabilities in connection with | Ts@nization was effected for the 
Continued on page 19. purpose of reducing cost. 


ed, and the management of the vari- 
/ous concerns brought under one head, 
ithe overhead expenses have been still 
|further reduced by discontinuing the 
| plants of the A. H. Sims Coe., Ltd.; 
and the G. H. Harrower Co., Ltd., 
jand centralizing the manufacturing 


LING DEBT 


every 


able and efficient executives and administrators. \ard Shirt Mfg. Co., and the John P. 


Reduction of War Taxes.—The Minister of Finance announces that increase only 
necessarily ard admits that the system of taxation 


applies for one year 


What a F sd Controller Should De.—An 


itn eee la ee 
would recommend that the Gove 
in connection with this vexed problem. penarer then oczaoegd 
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Black Co. 
The plant of the Standard Shirt 


Mfg. Co., has been almost doubled in| Revised Statutes of Canada, 1906, known | 


size, and two stories have been added 
. | to the plant of the John P. Black Co. 

eee ee See | The Standard Shirt Mfg. Co., éon- 
‘fines its operations to the manufac- 
ture of men’s collars and cuffs, negli- 
gee shirts, work shirts, overalls and 
smocks,, sheepskin and machinaw 
coats, men’s pyjamas, boys’ ~ work 
suits, waists, etc. While the John P. 
Black .Co., produces ladies’ white- 
wear house dresses, and kimonas, 
children’s dresses, underskirts and 
waists. 

The entire capitalization of the 
company now outstanding consists of 
$399,000, 6 per cent. bonds, and $1,- 
733,500 capital stock. — 


interesting statement to The Financial — 
Canada Bread 


143-153 University Avenue, Terente. 
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| Since the consolidation was effect- | 


operations at the plants of the Stand- | 





| Kansas, or India, or Southern Russia. 
|They cannot keep their secrets from | 
the prices, even though they keep them | 
|from other dealers. The prices are, | 
|thus, wiser than any man who helps | 
| to make them. 


In the United States the suggestion | 
| has been made that income taxes.could | 


bonds and distributing them as salar-| 
ies and wages. These bonds are ex- | 


} 


empt from all taxation except state | 
and succession taxes. 


| ARCHIBALD & HOLMES, LIMITED | 


| UBLIC Notice is hereby given that under | 
f the First Part of chapter 79 of the | 





as “The Companies Act,” letters patent | 
have been issued under the Seal of the | 
Secretary of ‘State of Canada, bearing date | 
the 18th day of May, 1917, incorporating | 
George Hughes Archibald and Archibald 
Rettie Holmes, civil engineers, James Kes- 


| ter Archibald and Florence Blair Holmes, 


married women, and Hollis Hoare, bookkeep- 
er, all of the City of Toronto, in the Prov- 
ince of Ontario, for the following purposes, 
viz.:—(a) To acquire and take over as a 
going concern the business now carried on 
at the City of Toronto, in the County of 
York, under the style and firm of Archibald 


chief place of business of the said compan 
to be at the City of Toronto, in the revises 
ot aearie. 

ated at the office of the Secretary of 
State of Canada, this 2ist-day of May, i917. 

THOMAS MULVEY, 

' Under-Secretary of State. 
Urquhart, Urquhart & Page, Solicitors. : 


| esssssessesindheessetentnnsteestesinnennsce 


THE BARRYMORE CLOTH COMPANY. 
LIMITED. r 


be evaded by firms purchasing Liberty | rz vey May 4 ny Rt ot Cie os ae 


Revised Statutes of Canada, 1906, known 

“The Companies Aet,” letters patent have bie 
issued under the Seal of the Secretary of State 
of Canada, date the 7th day of May, 
1917, incorporating Elizabeth Knox, Emma 
Pearl King, Mary Elizabeth Cherrier, Eva 
Levitt and Kate Campbell, stenographers 


Harry Gordon Keen, 
Tas ne student-at-law, and J 


oe eget te all of the 

P f Ontario, 

for the following purposes, vis$—-(a) To carry 
the business of cotton doublers, weavers, 
manufacturers, cotton, cloth, jute and 

wool merchants, wool combers. woollen spin- 

ners, yarn merchants, stuff and silk manufac- 

turers, bleachers and dyers and 

vitrio: 

purchase, 


& Holmes, and all or any of the assets | and 


and liabilities of that business and the good 
will thereof, and of the individual members 
of the said firm, and all the rights and 
contracts now held by them subject to the 
obligations (if any) affecting the same, and 
to pay for the same in paid-up shares of this 
company; (b) To carry on the business of 
general. contractors for the construction, 
erection, repair and alteration of public and 
private works, and of engineers; to con- 
struct, design, execute, carry out, equip, 
improve, work, develop, adminster, manage, 
or control public or private works and con- 
hich expression i 
(the enumera- 


ge 
sf 


fl 


: 
i 
i 
ie 


il 


lifts 


: 


aft 


operation, joint adventure, reciproca} 

sion or otherwise, with any person or 
carrying On or engaged in or about to 

on or engage in any business or tra 

which the company is authorized to carry 

or engage in, or any business or tra have 
capable of being conducted so as directly 
indirectly to benefit the company ; and to bs 
money to, guarantee the contracts of, or othe, 
wise assist any such person or company, ang 
to take or otherwise acquire shares and go. 
eurities of any such company, and to sel}, hold, 
re-issue, with or without guarantee, or other. 
wise deal with the same; (g) To enter into 
arrangement with any government authorities, 
municipal, local or otherwise, that may 
conducive to the Company’s objects, or 

them, and to obtain: from any such govern. 
ment or authority any rights, privileges and 
concessions which the company -may think it 
desirable to obtain, and to carry out, exercise 
and comply with any such arran 

rights, privileges and concessions; (h) To e. 
tablish and support or aid in the establish. 
ment and support of associations, institutions, 
funds, and conveniences calculated to 
employees or ex-employees of the company 
(or its predecessors in business) or the de- 
pendents or connections of such persons and 
to manage, invest and deal with funds, sub. 
scriptions and‘ other payments made by or on 
behalf. of employees or ex-employees or of 
associations composed of employees or ex-en. 
ployees, and to grant pensions and allowances, 
and to make payments towards insurance, and 
to subscribe or guarantee money for charitable 
or benevolent objects, or for any exhibition or 
for any public, general or useful object; (i) 
To promote any company or companies for the 
purpose of acquiring all or any of the property, 
rights or liabilities of the company, or for 
any other purpose, which may seem directly 
or indirectly calculated to benefit the company: 
1J) To purchase, take on lease or in exchange, 
hire or otherwise acquire, any persona! pro 
perty and any rights or privileges which the 
y y may think necessary or convenient 
for the purposes of its business and in par. 
tieular any machinery, plant, stock-in-trade; 
(k) To construct, improve, maintain, work, 
manage, carry out or cortrol any roads, ways, 
branches or sidings, bridges, reservoirs, water- 
courses, wharves, manufactories, warehouses, 
electric .works, shops, stores and other works, 
conveniences which may seem calculated direct- 
ly or indirectly to advance the company’s in- 
terests and to contribute to, subsidize or other- 
wise assist or take part in the construction, 
improvement, maintenance, working manage- 
ment, carrying out or contro) thereof; (1) To 
lend money to customers and others having 
dealings with the company and to guarantee 
the performance of contracts by any such per- 
sons; (m)}. To: draw, make, accept, endorse, 
execute. and issue promissory notes, bills of 
exehange, bills of lading, warrants and other 
negotiable or transferable instruments, (n) To 
apply for, secure, acquire by assignment, trahs- 
fer, purchase, or otherwise, and to exercise, 
carry out and enjoy any charter, license, power, 
authority, franchise, concession, rights or privi- 
lege, which any government or authority or 
any corporation or other public body may be 
empowered to grant and to pay for, aid in 
and contribute towards carrying the same into 
effect, and to appropriate any of the com- 
pany’s shares,--bonds and afsets to defray 
necessary costs, charges and expenses thereof; 
(o) To sell, lease or otherwise dispose of the 
property or undertaking of the company, or 
any part thereof, for such consideration as 
the company may think fit, and in particular 
and notwithstanding the provisions of section 
44 of The Companies Act, for shares, deben- 
tures or securities of any other partnership, 
association or company; (p) Notwithstanding 
the provisions of section 44 of The Companies 
Act. to subscribe for, purchase, assume liability 
under, acquire, hold, sell, exchange, dispose 
of or otherwise deal or in contract with refer- 
ence to, bonds, debentures, stocks or other se- 
curities or obligations or any state or inter- 
est therein; and to apply or to accept in whole 
oF in part as consideration or satisfaction or 
security for any contract, indebtedness or ob- 
ligation to or of the company, property, obli- 
gations, shares and securities of any kind at 
such valuation and upon such terms as may 
be agreed upon; and to apply or to accept as 
security for any indebtedness to the company 
mortgages of land or chattels upon such terms 
as may be agreed upon; (q) To invest and 
dea] with the moneys of the company not 
immediately required, in such manner as from 
time to time may be determined; (r) To pro 


payment in whole or in part of any of the 
foregoing; (t) To raise and assist in raising 
money for, and to aid, by way of bonus, loan, 
promise, endorsement, guar@ntee of bonds, de- 


pany as may seem expedient, and in particular 
by advertising in the press, by circulars. by 
purchase and exhibition of works pf art oF 


‘ohn | interest. by publication of books and pe 


cals and by granting prizes, rewards > 
nations; (v) To sell, improve, manage, deve 

exchange, lease, dispose of, turn to account oF 
otherwise deal with all or any part the 


iif 
fietgete 
il 


ra 
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interests, eq 


DIVIDEND NO. 


+OTICE is hereby given tha 
N the rate of 5% per ann 
ep Capital Stock of this Ba 
elared for the six months 
1917, and that same wm be 
Banking House in this city. 
Branches on or «after the 2 
next to shareholders of reco 
day of June, 1917. The Tra 
the Bank will be closed fro 
ef June to the 26th day of 
} ie 
ee Order of the Board. 
ROBERT — 


winnipeg, May 15th, 1917. 
— 


The Royal 


of Cane 


DIVIDEND No. 


TOTICE is hereby giver 
N‘SExD OF THREE PI 
ing at the rate of twelve 
annum) upon the Paid-up 
of this Bank, has been d 
eurrent quarter, and will 
the Bank and its Branch 
FRIDAY, the FIRST DA 
to Shareholders of reco 

By order of the B 

Cc. E. NE 
Ger 


Montreal, Que., April 17, 


The Bank o 
Scotisz 


NOTICE is hereby given th 
the rate of fourteen per 
on the paid-up Capital Stock 
been declared for the quarter 
and thet the same will be 
after Tuesday, the 3rd day 
any of the offices of the Ban 
The Stock Transfer Book w 
the 18th to the 90th proximo 
By order of the Board. 
H. A. RICHARD 
Gene 


Halifax, N.S., May 15th, 1917. 


Tooke Bros., 


Preferred Stock 
No. 18 


| al 


NOTICE is hereby given 
of 1%% on the Pref 
this Company has been ¢ 
Quarter ending May 31s 
on June 16th, to Sharehe 
on the 31st May. 


By order of the Board, 


W. S. 
See 


Mentreal,. May 2ist, 1917 


Dominion Power 
mission Compan 


TOTICE is hereby givers 


of two (2%) per cent. 
Stock of this Company has 
that the same is payable o 
te holders of said stock on 
1917. 


The Transfer Books for 
ef the Company will be clo 
1917, to June 15th, 1917, ba 


By order of the Board of 
WM. C. 


The Windsor 
of Mont 


DIVIDEND NC 


OTICE. is hereby giv 
dend of Two per cen 
Capital Stock ef the Co 
declared, payable to § 
record on the books of 
May 25th, 1917, and will 
Ist, 1917. 
JOHN DA 
Secre 


Montreal, May 22nd, 191 





ise acquire, any 

n, licenses, concessions 
k any exclusive or 
ight to use op 


may seem 

o benefit the com 

levelop or n icenses 
erwise en oe fe 

information se acquired ; 
artnership or into any ‘ 

x of profits, union of interests 


company is authorized 
in, or any business eo = 
being conducted so ag d 
to benefit the company; and to 1 ed 
tracts of, or othe 
any such person or compan . 
otherwise acquire shares oe 
paw ye nay 
ith or without ra 
with the same; (5) Te eater eke an . 
nt with any government authorities 
local or otherwise, that may seem 
to the company’s objects, or an 
to obtain from any such ies wd 
uthority any rights, privileges an 
which the company -Mhay thine 
obtain, and to carry out, dilecte 


fy with any such » ements, 
(h) To es. 


es and concessiong; 
support or aid in 
etvport of assoslations, tas 
conveniences caleulated to benefit 
or ex-employees of the compan 
edecessors in business) or the = 
r connections of guch persons and 
invest and deal with funds sub- 
nd other payments made by or on 
employees or ex-employees or of 
composed of employees or eX-em- 
i to grant pensions and allowances 
€ payments towards insurance, and 
or guarantee money for charitable 
t objects, or for any exhibition or 
blic, general or useful object: (iy 
any company or companies for the 
acquiring all or any of the Property, 
Hiabilities of the company, . 
purpose, which may seem directly 
caleulated to benefit the- company ; 
huse, take on lease or in exchange, 
erwise acquire, any personal pro. 
ny rights or privileges which the 
y think. necessary or convenient 
Rposes of its business and in Dar- 
machinery, plant, stock-in-trade ; 
struct, improve, maintain, work, 
y out or cortrol any roads, ways, 
sidings, bridges, reservoirs, water- 
arves, manufactories, warehouses, 
s, shops, stores and Other works, 
which may seem calculated direct- 
tly to advance the company’s in- 
o contribute to, subsidize or other- 
pr take part in the construction, 
maintenance, work manage- 
x out or contro) thereof; (1) To 
o customers and having 
the company and to ‘guarantee 
nee of contraets by any such per- 
To draw, make, accept, endorse, 
issue promissory notes, bills of 
Ils of lading, warrants and other 
r transferable -instruments, (n) To 
cure, acquire by assignment, trahs- 
se, or otherwise, and to exercise, 


NORT HERN(McKinley-Darragh- 


CROWN .. 


BANK || 


Head Office: Wirmipeg 


| held on the 


the regular quarterly dividend of 
per: cent., payable on ie ot 5 


DIVIDEND NO. 17. 


| of business on t 


“OTICE is hereby given that @ dividend at} 
+ the rate © 
ap Capital Stock of this Bank has been de-| 
dared for the six months ending May Fist, | 
1917, and that same will be payable at its | 
Banking House in this city, and at all its 
Branches on or after the 2nd day of July 
next to shareholders of record ef the 15th} 
day of June, 1917. The Transfer Books e 
the Bank will be closed from the 15th day) 
of June to the 30th day of June, both in- 


clusive 
Ry Order of the Board. 
ROBERT CAMPBELL, 
General Manager. 
Winnipeg, May 15th, 1917. 
- 


NOTICE is " 


Savage Mines of 


¢ ft Sf | 


pene 
given that the Board of 


rec Boa 
von the Hat dey of baat” Bit Seeks 


the first day of July 
1917, to stockholders of record at the close 
on day of June, 1917. 


‘The transfer books of the Company will 


f 5% per annum on. the paid, Dot. be closed. 


McKINEEY, DARRAGH, SAVAGE MINES 
OF COBALT, LTD., 


HARPER SIBLEY, Treasurer, 
Dated at Toronto, Ontario, May 21, 1917. . 


The Huron & Erie Mortgage of the LondonF'inancier.. Premium in- 


Corporation 


QUARTERLY DIVIDEND No. 119. 


NOTICE IS HEREBY GIVEN that a Divi- 


dend of 3% for the quarter ending June 


30th, 1917, being at the rate of TWELVE per 
cent. per annum upon the Paid-up Capital 


Stock of this Corporation, has been declared 


4 and wil] be payable at the Corporation's office 


ee 

| in this City, on and after Tuesday, July 3rd,| losses were higher than: in 1915 ote 
The Royal Ba n | 1917, to Shareholders of record at ine alae Genie at 
of business on June 15th, 1917. 


} 


of Canada 


DIVIDEND No. 119 


NOTICE is hereby given that a DIVI-| 
iN pEND OF THREE PER CENT. (be- 
ing at the rate of twelve ‘per cent. per 
annum) upon the Paid-up Capital Steck | 
of this Bank, has been declared for the 
current quarter, and will be payable at 
the Bank and its Branches on and after | 
FRIDAY, the FIRST DAY OF JUNE next, 
to Shareholders of record of 15th May. | 
By order of the Board. 
Cc. E. NEILL, 

General Manager. 

Montreal, Que., April 17, 1917. 


The Bank of Nova | 


Scotia 
DIVIDEND No. 190 


NOTICE is hereby given that a Dividend at 
the rate of fourteen per cent. per annum 
on the paid-up Capital Stock of this Bank has 
been declared for the quarter ending June 30th, 
and that the same will be payable on and | 
after Tuesday, the 3rd day of July next, at | 


| 


. any of the offices of the Bank. 


The Stock Transfer Book will be closed from 


By order of the Board, 


M. AYLSWORTH, 
Secretary. 
London, Canada, May 29th, 1917, 


The Canada Landed and National 
Investment Company, Limited 
DIVIDEND Noe. 121. 


NOTICE is hbreby given that a DIVIDEND 

OF TWO AND ONE-QUARTER PER 
CENT. (being at the rate of nine per cent. 
per annum), on the amount paid up on the 
Capital Stock of this Company, has been de- 
clared for the quarter-year to the thirtieth 
day of June, 1917, and that the same will be 
payable at the office of the Company, 23 
Toronto Street, Toronto,’ on and after the 
third day of July, 1917, to Shareholders of 
record ‘at the close of businesson the fifteenth 
day of June, 1917. , 


By order of the Board, 


EDWARD SAUNDERS, 


Managing Director. 
Toronto, 23rd May, 1917. 


Dominion Steel Cor- 


A G D R So far as miscellaneous risks are 
00 YEA concerned, the past yeat was not a par- 
ticularly eventful one. Generally 
rt satisfactory progress was 
re eee made. personal accident de- 
vance, While ‘Claims | | partment, enlistments reduced the pre- 
“9 W m™ Red aa mium ineomic, while the darkening of 
ere uced. | the streets led to more accidents. 
Pepe ae ; : oie peers, liability section, 
"MA IS FL | there was inet ased business owing to 
_. MARINE OURISHING | the expansion of the munition industry 
: : | Burglary insurance was heavier, on 
Expansion in Premium Income Reach- | the theory that there would be more 
ed 50 Per Cent., While Loss Ratio | burglaries, when the lighting was re- 
Remained Unchanged at | duced. In aircraft damage, a good 
57 Per Cent. | business was transacted, though this 
| is naturally of an ephemeral character. 
ve : | Motor-car insurance was on a reduced 
British fire insurance companies had scale, owing to so many cars being 

a satisfactory experience in 1916, ac-| laid up. 
cording to the summarized statement ' ro 


MEXICAN SITUATION. 


Conflicting Reports as to Recent 
Developments. 


come advarfed on the average about 


4 per cent., while claims diminished 
Reports have recently been circu- 


by ebhent 9 per cent. The loss ratio lated in. Wall Street that quiet and 
was just 50 per cent., comparing with} order are being restored in Mexico, 
over 57 per cent. in 1915, and being| that Americans are returning to re- 


the lightest since 1910. American S¥me mining and that the country’s 
currency. is..being established on a 
However, the Wall 
though there was no great conflagra- Street Journal claims to have investi- 
tion involving claims on British com- gated conditions and has discovered 
panies. much to the Gontrary. It is said that 
some Mexican laborers in California 
an other-southern states are return- 
. . | ing into Mexico for fear that they will 
y heavy but because premium in- | : = sai 
S cciended owite to the revises of | be drafted into the American militia. 
most old insurances to cover the en-| This movement also hints thatthe 
hanced value both of building materials | German propaganda hds been at work 
and of commodities generally. As the to interfere with labor and in food 
prices of almost everything advances in- | production in the United States. Fur 


surers begin to realize the desirability of | one : 
being adequately protected against the ther, it is stated that there is peace 


loss arisimg from fires and the danger of and quietness in Mexico wherever the 


being under-insured. It is, therefore, a| Germans have interests, and that 


reasonable expectation that the revenue | ‘ : 
of fire companies will continue to show |whére they have no interests there is 


expansion in the future. The increased 90d ground for believing that they 
fnsome has been secured in enite of the | ae stirred up labor troubles and 
oss of business in enemy countries. n | brough i 

the other ‘hand, competition from that | sikieoe i eet Proceedings 
quarter has practically disappeared. Ger- | ead Erma ee inter- 
man and Austrian companies have, of | ost. The shutting down of four oil 
course, been debarred in all Allied coun- | Tefineries at Tampico is believed’ to 
tries, and their loss of prestige. in neutral | have been due to labor troubles of 
countries has given British offices oppor- | + opi . 

tunities for securing foreign contracts | oe rs The only bank which 
formerly obtained by enemy companies, |°2" 40 business in Mexico City is a 
Indeed, it is estimated that the disappear- German bank. Altogether, it would 
ance of the latter from the scene has| appear from the Wall Street Journal 


placed something like £2,000,000 of addi- | sym s43 
tional premium income at the disposal of | Se eee Serre a fr _ 
the British companies. That addition is | y in Mexico for American 


likely to be substafttially augmented by | and British interests. 


“Home results, on the whole, were sat- 
isfactory, not only because losses were not 
und 
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poration, Limited 


the 18th to the 30th proximo, inclusive; 


eo 


the cessation of German. and Austrian | 
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Forty-Second Ann al ‘Meeting 
of the Shareholders | 


Held at the Head Office, Toronto, Wednesday, May 
: 23rd, 1917, at 12 Noon 


The Forty-second Annual General Meeting of the Imperial Bank of Canada 
was held, in pursuance of the terms of the Charter, at the Banking House of the 
Institution, 23rd May, 1917. 


The Report 


The Directors beg to present to the Shareholders the Forty-second Annual 
Report and Balance Sheet of the Affairs of the Bank as on 30th April, 1917, 
-accompanied by statement of Profit and Loss Account, giving the result of the 
operations for the year. . 


-The balance at credit of Profit and Loss Account carried forward 
from last year was 

The net profit for the year, after. making provision for bad and 
doubtful debts, and for rebate on unmatured bills under dis- 
count, amounted to 


$1,089,656 29 


1,122,818 67 

Making a total at credit of Profit and Loss of $2,212,474 96 
This amount has been applied as follows: 

Dividends at the rate of 12% per annum 

Annual Contribution to Officers’ Pension and Guarantee Funds... . 

Contributions to Patriotic and other War Funds 

War Tax on Bank Note Circulation 

Auditors’ Fees 

Contingent Appropriation to cover depreciation in Bonds and De- 
bentures ......... *« 

Balance’ of Account-carried forward 


$ 840,000 00 
7,500 


100,000 00 
1,164,876 20 


$2,212,474 96 


Branehes of the Bank have been opened during the-year at Iroquois Falls 
and Mount Dennis, Ontario; at Denholm, Laird, McLean, Pilot Butte, Ruddell 
and Springwater, Saskatchewan, and at New Norway and Peace River, Alberta. 
One branch has been closed, namely, North End Edmonton, Alberta. 


The Head Office and Branches of the Bank, now numbering 128, have been 
carefully inspected during the year. The Auditors appointed by the Sharehold- 
ers have also made their examinations as required by the Bank Act, and their 
report and certificate is attached to the Balance Sheet. 


A further subscription of $25,000 has been made to the Canadian Patrioti¢ 
Fund, and will be required during the course of the year. 


The Directors have much pleasure in testifying to the loyalty, faithfulness 
and efficiency of the Staff. 


All. of which is respectfully submitted. 
PELEG HOWLAND, President. 
LIABILITIES. 


$ 7,656,914 00 
$14,845,206 10... es Pr. 


Notes of the Bank in circulation 
Deposits not bearing interest 
Deposits bearing interest, including interest accrued to date of 
53,354,075. 12 
—~ 66,199,281 22 


Balances due to other Banks in Canada $ 276,910 47 


Due to Banks and Banking Correspondents in the United Kingdom 1,487 1¢@ 
Deposits by and Balances due to Banks elsewhere than in Canada 
and the United Kingdom 


Acceptances under Letters of Credit (as per contra) 


By order of the Board. 
H. A. RICHARDSON, 
General Manager 
May 15th, 1917. 


activities in the United States, to which} CANADIAN CAR REPORTS 


| on Srock ; : “34 reference is made élsewhere. British fir SHO ; 

COMM TOCK DIVIDEND, ‘Ne. ; e | 

| A DIVIDEND et the rate of One-per cent. otane. onion s very --high wweputation Ww AN IMPROVEMENT. 
upon the Common Stock of the Dominion | abroad, and rightly so. heir financial ' 

Steel Corporation, Limited, has been declared, position is impregnable, and their ability oh R oe eee page 18. 

payable July 2nd, 1917, to Shareholders of | to meet with comparative ease the heavi- | “"® *uUSSIan. oO had been wiped off 


d enjoy any charter, license, power, 

¥, franchise, concession, rights or privi- 
which any government or authority or 
poration or other public body may be 
aered to grant and to pay for, aid in 
ute towards carrying the same into 


1,208,659 35 
Halifax, N.S., 


Total Liabilities to the public 


to appropriate any of the com- 
. bonds and afsets to defray the 
ts, charges and expenses thereof; 
lease or otherwise dispose of the 
undertaking: of the company, or 
ereof, for such consideration as 
may think fit, and in particular 
tanding the provisions of section 
ompanies Act, for shares, deben- 
rities of any other partnership. 
r company; (p) Notwithstanding 
8s of section 44 of The Companies 
ribe for, purchase, assume liability 
ire, hold, sell, exchange, dispose 
e deal or in contract with refer- 
. debentures, stocks or other se- 
bbligations or any state or inter- 
nd to apply or to accept in whole 
s consideration or satisfaction or 
wany contract, indebtedness or ob- 
of the company, property, obli- 
and securities of any kind at 
pn and upon such terms as may 
on; and to apply or to accept as 
any indebtedness to the sompany 
Jand or chattels upon such terms 
greed upon; (q) To invest and 
e moneys of the company not 
required, in such manner as 
ay be determined; (r) To pro- 
pany to be registered, licensed or 
ognized in any foreign country 
nate and appoint persons therein 
or representatives of the company. 
er to represent the company in 
ccording to the law of such for- 
,-and to a service for ang 
the company of any process or 
0 issue the stock, bonda, deben- 
r securities of the company in 
whole or in part of any of the 
t) To raise and assist in raising 
nd to aid, by way of bonus, loan, 
orsement, guaréntee of bonds, de- 
pther securities or otherwise, any 
y or corporation and to guaran- 
prmance of contracts by any such 
poration, or by any other persen 
vith whom the company may heve 


Pyown the products of the com- 
m expedient, and in particalar 
“in the press, by circulars, by 
f exhibition of works pf art or 
blication of books and periodi- 
granting prizes, rewards and do- 
To sell, improve, manage, 


all things set forth as its objects 
agent, contractor oF 
out any or all of the 


Tooke Bros., Limit | record on 15th June, 1917. 


Coupon No. 138 will be paid on and after 
July 2nd, 1917, on presentation at the Bank 
| of Montreal, London, or in Montreal. 


Cc. S. CAMERON, 
Secretary. 
Montreal, May 29th, 1917. 


Preferred Stock Dividend 
No. 18 


NOTICE is hereby given that a Dividend | ss Se 
of 1%% on the Preferred Stock of . Ci 

this Company has been declared for the | The vic Investment 
Quarter ending May 31st, 1917, payable 


° 
on June 16th, to Shareholders of record | & Industrial Company 


on the 3lst May. 
By order of the Board, 


W. S. BARKER, 
Secretary-Treasurer. 


Montreal, May 21st, 1917. + 


‘pus Annual General Meeting of the Share- 
Dominion Power and Trans- holders of THE CIVIC INVESTMENT 
mission Company, Limited 


NOTICE OF MEETING 


& INDUSTRIAL COMPANY will be held at 
the Company’s Offices, 319, Péwer Build 
| ing, Montreal, Que., on 


| WEDNESDAY, the 6th Day of June, 1917 


‘| est claims has so powerfully impressed | 
Holders of Share Warrants are notified that | insurers in foreign countries that it is | were closed. 


safe to predict that their position abroad | 
will remain unchallengeable.” 


Marine Insurance. 


In marine insurance, the past year | 


| 


was naturally one of great activity, | 
and it was also a profitable year.} 
Owing ‘to’ the increasing submarine | 
menace, companies were able substan- | 
tially to increase their rates for war, 
risks. Concurrently the volume of in- | 
surance greatly expanded in conse- | 
quence of the enhanced value of hulls | 
and cargoes. 


“Marine insurance, it is no exaggera- 
tion to say, has been enjoying something 
in nature of a boom, and that is proved 
not only by the way in which new com- | 
panies sprang up but by the entry into 
marine business of companies which left 
sea risks severely alone. New companies 
were formed, not only here but abroad. 
In 1915 eight of the thirteen new insur- 


YOTICE is hereby given that a dividend 
of two (2%) per cent. on the Ordinary 
Stock of this Company has been™declared, and 
that the same is payable on June 15th, 1917, 
te holders of said stock on record May 3ist, 
1917. 


The Transfer Books for the Ordinary Stock 
of the Company will be closed from June Ist, 


at twelve o'clock noon, for the reception of] ance companies registered at Somerset 
the Annual Report, Election of Directors and| House were marine, while last year the 
the transaetion of such other business as may| »arine companies claimed thirteen of the 
legally come before said meeting. | seventeen actually formed. At the same 


The Teansfer Books of the Company will be| time big offices which did not Pevrecey 


the balance sheet when the books 


Russian Shell Contracts. 
The anfortunate combination of 


| cireumstances and chapter of acci- 


dents that resulted in the delays in 
completing the Russiah car contract 


|are dealt with at some length in the 


report of the directors, and will be of 
considerable interest to the share- 
holders of the company and the fin- 
ancial public. 

“These ‘contracts were within three 
weeks’ time of complétion when the 
fire and explosion occurred at our 
Kingsland, New Jersey, U.S.A., load- 
ing and assembling plant, January 
llth, 1917, where the larger portion 
of the component parts of the shell 
contracts were stored and awaiting 
shipment to Russia. 

“This disaster made necessary new 
negotiations and agreements for the 
preservation of your interests, such 
as insurance adjustments, salvage 
from the spoiled materials—a very 
considerable item—reclamation of 





closed from June 5th to June 6th, 1917, both| undertake marine risks secured an open- 
days inclusive. , ing in what appeared to be a peculiarly 
profitable branch of insurance by absorb- 

By Order of the Board. ing independent companies. Thus_ the 


various parts, settlements with sub- 
|contractors, an agreement with the 
| United States Government for ‘rebate 


Cc. S. BAGG, 
; Seeretary-Treasurer. 
Montreal, May 28rd, 1917. 


1917, to June 15th, 1917, both days inclusive. 
By order of the Board of Directors. 


WM. C. HAWKINS. 
Secretary. 


Guardian secured contro] over the Reli- |of duties paid on materials destroyed, 


ance and the Northern control of the ; 4 ‘ 
Indemnity. As the result of those deals |ete., and it has been found impossible 


there are now left only half a dozen large 
companies handling exclusively marine | 


| to complete these settlements at this 


date. It has, therefore, been decided 


business. During the year the British to_issue a report covering our regu- 


The Windsor Hotel Co. 
of Montreal 


DIVIDEND NOTICE 


NOTICE is hereby given that a 
dend of Two per cent. on the Paid-up 
Capital Stock of the Company has been 


the books of the Company on 
_ ar 1917, and will be paid on June 


JOHN DAVIDSON, 
Secretary-Treasurer 
Montreal, May 22nd, 1917. 


The Sherwin-Williams 
Co. of Canada, Limited 


Hee Resa ‘ Light, anor eee: while both the "British 
ea ower 


Law Fire and the Employers’ Liability 


have since done likewise. 


“The results obtained last year by 
NOTICE OF MEETING 


marine insurance companies generally 
were extremely favorable, but, of course, 
it is quite possible, not to say probable, 
that the risks accepted last year will prove 
less profitable than those taken in 1915. 
However, the outcome of operations in 
1916 cannot but be considered most satis- 
factory. The expansion in premium in- 
was, , about 50 per cent. It 
is interesting to observe how revenue has 
grown within the past two years. Thus, 
to take one example, the premium- income 
of the indemnity, which was only £617, 
in 1914, advanced to £1,045, in 1916, 
and to £1,838,000 last year. The company’s 
income was, therfore, three times as large 
in 1916 as in 1914. But, if revenue ex- 
the claims the companies 


lar business, and the directors expect. 
to be able to make a statement of the 
‘earnings from these special contracts 
‘at the annual general meeting of 
| shareholders, which will be held on 
| Tuesday, July 31st, 1917. 

“The insurance adjustments, how- 
ever, have been practically completed 
to our satisfaction and returns are 
now coming in. Shareholders will be 
| glad to know that the money ad- 
ivanced by your Company to the 
Agency Company for the purposes of 
the Russian shell contracts has been 
returned since September 30th, 1916; 
the profits from these contracts, how- 
ever, have not been included in the 
earnings of the last fiscal year, but 
will be included in the statement for 
the current fiscal year which ends on 


the | September 30th, 1917.” 


The combined surplus of the Cana- 


63 |dian Car & Foindry Company and its 


companies has grown from 


in 


* 


Capital Stock paid in 

Reserve Fund Acéount 

Dividend No. 107 (payable 1st May, 1917) for three months, at the 
rate of 12% per annum ...... Coboconk sehareecate tuseeceeesis 

Balance of Profit and Loss Account carried forward 


210,000 00 
1,164,876 20 


8,374,876 20. 
$90,775,728 34 


Current Coin held by the Bank 
Dominion Government Notes 


Deposit in the Central Gold Reserve 

Deposit with the Minister for the purpeses of the Cireulation Fund 

Notes of other Banks 

Cheques on other Banks 

Balances due by other Banks in Canada 

Due from Banks and Banking Correspondents in the United Kingdom 

Due from Banks and Banking Correspondents, elsewhere than in Canada and 


the United Kingdom 1,858,167 68 


$22,204,696 91 
Dominion and Provincial Government Securities, not exceeding 

market value »$ 5,752,872 38 
Canadian ,Municipal Securities, and British, Foreign and Colonial ~ 

Public Securities other than Canadian 8,215,437 34 
Railway and other Bonds, Debentures and Stocks, not exceeding 

market value ..........+> dhe tonn Gm kabea ens es se eenes Vaekeee 898,582 85 


Loans to Provincial Governments 

Loans to Cities, Towns, Municipalities and Schoo] Districts 

Call and Short Loans (not exceeding thirty days) in Canada on 
Bonds, Debentures and Stocks 


er 


Other Current Loans and Discounts in Canada (less rebate and interest) 
Liabilities of Customers under Letters of Credit (as per contra) 
Overdue Debts (estimated loss provided fpr) 

Real Estate (other than Bank premises) 

Mortgages on Real Estate sold by the Bank 

Bank Premises, at not more than cost, less amounts written off 

Other Assets, not included in the foregoing 


PELEG HOWLAND, President. E. HAY, General Manager. 


AUDITORS’ REPORT TO SHAREHOLDERS. 


We have compared the above Balance Sheet with the books and accounts at 
the Chief Office of Imperial Bank of Canada, and with the certified returns 
received from its Branches, and after checking the cash and verifying the securi- 
ties at the Chief Office and certain of the principal Branches on 30th April, 1917. 
We certify that in our opinion such Balance Sheet exhibits a true and correct 
view of the Bank’s affairs, according to the best of our information, the explana- 
tions given to us, and as shown by the books of the Bank. 

In addition to the examinations mentioned, the cash and securities at the. 
Chief Office and certain of the principal Branches were checked and verified by 
us during the year, and found to be in accord with the books of the Bank. 

All information and explanations required have been given to us, and all 
transactions of the Bank which have come under our notice have, in our opinion, 
been within the powers of the Bank. 

G. T. CLARKSON, F.C.A., 
R. J. DILWORTH, F.CA., - 
Of Clarkson, Gordon & Dilworth. 

The customary métions were made and carried unanimously. 

Mr. G. T. Clarkson, F.€.A., Toronto, and Mr. R. J. Dilworth, F.C.A., Toronto, 
were appointed Auditors of the Bank for the ensuing year. oliaid: 

The Scrutineers inted at the meeting reported the followin 
holders duly elected Disektors: for the ensuing year: Messrs. Peleg frowiand, 
Elias Rogers, William Ramsay (of Bowland, Stow, Scotland) ;~ 
Hon. Richard Turner (Quebec), William Hamilton Merritt, M.D. (St. Catharines), 
W. J. Gage, Sir Jas, A. M. Aikins, K.C. (Winnipeg), Hon. W. J. Hanna, M.P.P., 
John Northway, J. F. Michie, J. W. Woods. 

At a subsequent meeting of the Directors, Mr, Peleg Howland was re-elected 
President, and Mr. Elias Rogers Vice-President, for the ensuing year. 


PELEG HOWLAND, President. E. HAY, General Manager. 
Lethbridge is now the home of an 


was received in Lethbridge last 
“concern. The Farmers’ | aathorizing the pre 
and Hail Insurance Co., recently to open stock books and proceed: 
rated by a special Act of the | the organization of the company. 
Lagutatere, bee soe Paaeee, ' 

Jord 'the Alberta 


head offices are lecated in 
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Special Committee is Vested 
With Very Wide 
Powers, 
BUT DOES NOT OPERATE 
Individual Systems of Management of 
Nation’s Many Railways Con- 


solidated to Give Greater 
Efficiency. 


Few people realize what has already 
happened to the railroads of the 
United States as a result of that coun- 
try’s entrance into the war. When 
the presidents of the leading systems 
agreed in Washington, on April 11, 
to turn their roads over absolutely to 
a national committee of direction, a 
measure of both military and economic 
preparation for the vicissitudes of 
war was taken which railroad men 
had stpposed would require many 
months for its accomplishment, if, in- 
deed, it could be done at all. 


And the unanimity and complete- 
ness with which all private and sec- 
tional interests were quietly surrend- 
ered to the nation’s welfare, surprised 
even those executives who had come 
to Washington with the highest hopes 
of what could be done. To say that 
this decision on the part of the men 
responsible for the twenty billions of 
capital invested in railroads marked 
the beginning of a new epoch in the 
transportation history of the country 
probably falls short of the truth. It 
is quite as likely to mean a new era 
in the economic development of the 
country, with results in the long run 
as important for this country as any 
flowing from the great war. 

Contrary to popular impressions, 
the special committee on national de- 
fence of the American Railway Asso- 
ciation has not taken over the man- 
agement of the two hundred operating 
railroad companies of the United 
States. Its task is not to operate 
them, but to decide in what order our | 
many national needs shall be served. 
It has at its.command the transporta- 
tion facilities of the country as a 
whole, and in directing the use made 
of them, determines what tonnage 
shall move, and where it shall go. The 
interest of the individual railroad in 
traffic or earnings is relegated to the 
deep rear. The patriotism, no less 
than the common sense, of its officers 
is relied upon to keep its management 


-up to a high standard of efficiency. 


Committee Smoothed Way 

Until this committee took charge, 
every railroad naturally, and almost 
inevitably, consulted first the interests 
of its own local shippers, and of its 
own stockholders. Its officers had lit- 
tle opportunity to ‘know the require- 
ments of any section beyond its own 
traffic fields, and still less reason to 
serve them. They laid embargoes, 
much as their’ own disabilities or 
the requirements of local industries 
dictated and used their own equip- 
ment or that of other roads on the 
same principles. 

So long as the transportation faci- 
lities of the country were fairly equal 
to its requirements the faults of this 
species of individualistic management 
gave no one much concern. But be- 
fore the entrance of the United States 
into the war the country had come 
face to face with the most serious 
shortage of transportation in its his- 
tory, one which had actually begun to 
limit its productive activities and 
gravely threatened its power to de- 
fend or even to feed itself. Since 1910 
the railroads had hardly more than 
replaced equipment worn out in ser- 
vice and had added comparatively lit- 
tle to their track or terminal capa- 
eity. At the end of 1916, in the view 
of many shippers and publicists at 
least, the railroads of the United 
States had “broken down.” 

Whether -that phrase is accurately 
descriptive or not is of no importance. 
The railroad presidents who gathered 
in Washington within a few days of 
the declaration of war with Germany 
realized that the moment had come to 
sink both sectionai and private inter- 


less of profits or deficits. Unhesitat- 
ingly those who were present put 
their names to an agreement to ac- 
cept the decisions of the committee of 
five and so far as is known, no rail- 
road management has taken a con- 
trary attitude. : 
The committee’s work is primarily 
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“take up the slack” or reduce lost mo- 
tion—and there are many such places 


Just how individual companies may 
be affected by this process in the long 
run remains to be seen. The curious 
thing is that the question has ™ not 
been raised. That the transportation 
system as a whole and its usefulness 
to the country will be immensely im- 
proved may safely be assumed. The 
arrangement is confessedly a war 
measure, but the prediction is already 
made with confidence in railroad cir- 
cles that the country will never go 
back to the old system of complete 


company independence. 

Plans for an organization were im- 
mediately perfected, and on April 5, 
Fairfax Harrison, chairman of the 
special committee on national defence, 
authorized the statement that the 
railroads of the United States, acting 
through the American Railway Asso- 
ciation, have arranged to put at the 
service of the Government and to give 
preferential use of all facilities which 
may be needed for national defence. 
He said:— 

“The plan of operation worked out here 
is in distinct contrast to that adopted in 
England at the outset of the war. There 
the Government immediately assumed re- 
sponsibility for operation of the railroads, 
and exercised its authority to that end 
throngh a committee composed of the 
heads of the principal lines. The Gov- 
ernment guaran that net earnings of 
the companies would continue to be what 
they had been before the war started. 

“In this. country the plan is that the 
Government shall advise the railroads 
what service it requires, and the respon- 
sibility will be upon the railroad mana- 
gers to provide that service. When work- 
ing to that end the railroads of the coun- 
try will be operated practically as one 
system. 

“This plan places responsibility upon 
experienced railroad officers for producing 
results, and the Government’s only func- 
tion in this connection is to determine 
what its requirements are. It is the be- 
lief of railroad companies that this will 
not only work for efficiency of service but 
for economy in operation as well. 

“The above plan of co-operation be- 
tween the Government and the railroads 
is felt to be most desirable, and the 
railroads are keenly appreciative of this 
opportunity to demonstrate to the coun- 
try at large the value in time of war of 
railroads with elastic management. 


BORDEN’S FARM PRODUCTS COMPANY, 
LIMITED. 


(CORRECTED NOTICE) 


PUBLIC Notice is hereby given that under 

the First Part of chapter 79 of the 
Revised Statutes of Canada, 1906, known 
as “The Companies Act,’ letters patent 
have been issued under the Seal of the 
Secretary of State of Canada, bearing date 
the Ist day of May, 1917, incorporating 
William Alfred James Case, solicitor, James 
Broadbent Taylor, accountant, and William 
Morley Smith, Charles Lawford Valens and 
Cyril Middleton Smith, students-at-law, all 
of the City of Toronto, in the Province of 
Ontario, for the folowing purposes, viz.— 
(a) To manufacture, produce, purchase, 
acquire, purify, distribute, sell and deal in, 
from route wagons and otherwise, and by 
wholesale and. retail and otherwise, raw 
milk, pasteurized and unpasteurized, con- 
densed, preserved, malted and evaporated 
milk, confectionery, milk powder, 
milk, ice cream, butter, buttermilk, cream, 
cheese and all other manufactured forms of 
milk and milk products and products into 
the manufacture of which milk enters, eggs, 
fruit, vegetables and all other garden, dairy, 
fruit and farm products; to raise, acquire, 
purchase, sell and otherwise deal in cattle 
and other live stock; (b) To manufacture, 
lease, purchase, sell and otherwise deal in 
all wagons, machinery, tools, implements, 
‘pparatus, and all other articles and appli- 
ances used in connection with all or any 
of the operations of the company or with 
selling and transporting the manufactured 
and other products of the company; (c)} To 
manufacture, harvest, buy and sell fee at 
wholesale and retail and to deal generally 
in natural and artificlal ice and to operate 
cold storage plants, storehouses and ware- 
houses; (d) To issue receipts, negotiable or 
otherwise, for merchandise sto with the 
company ; (e) To subseribe for conditionally 
or unconditionally, to undertake, issue on 
commission or otherwise, take, hold, deal in 
and convert stocks, shares and securities 
of all kinds, of companies with which this 
company may have business relations or 
carrying on a similar subsidiary or other 
business which may be carried on so as to 
benefit the business of this company, its 

werty or rights, notwithstanding the vr 

visions of section 44 of The Companies Act; 
(f) To manufacttre, purchase or otherwise 
equire, hold, own, use, sell, assign, trans- 
fer, trade, deal in and deal with s, 
wares and merchandise and property of 
every class and description; (g) To do any 
other acts and things, and to carry on any 
ether business (whether manufacturing or 
otherwise) which may seem to the corpora- 
tion to be calculated directly or indirectly 
to effectnate the aforesaid objects, to facili- 
tate it in the transaction and prosecution of 
its business,.or to enhance the value of its 
property and rights; (h) To acquire by pur- 
chase, lease, or otherwise, for any of the 
objects aforesaid, the business, plapt and 
other assets of any corporation, association, 
firm or individual, and to undértake and 
assume the liabilities thereof and pay for 
the same in cash, stock or. j 


ee ae Seat rights, 7 
with letters patent, copy- 
tra: irks aad combs or any séc- 
ret of other information as to any invention 
or processes ; (j) To enter inte partnership 





After Spending millions 


of dollars, the N.C.R. | 


has decided to discontinue its gigantic direct-by- 
mail advertising department, and has sold its 


mailing equipment. It has done this in favor 


of open advertising in the Trade and Business - 
Press, Financial Papers, Magazines and News- 


apers, because, according to its own statement, 


it as found the press has brought better results NOTWITHSTANDING the impending war, 
and secured more sales than the company’s 
direet-by-mail advertising. §o in future the 


1 


= 


will concentrate in 
the Press 


HE advertisement reproduced to the right contains 
] the N.C.R.’s official declaration of 


liey. 


An 


extract from this advertisement is as follows: “This 
is the big message the N.C.R. wishes to place before the 
greatest number of people at the earliest possible.date. In 
order to do this it has abandoned direct-by-mail advertis- 


ing of its machines to 1,600,000 probable purchasers in 


the United States and Canada, and has sold its mailing 


equipment in‘favor of open advertising in the trade press, 
financial papers, magazines and nenapeert solely because 
rought better results an 


these- have 


than the former.” 


T 


did pi 


the 


advertising - 


secured more sales 


‘Important Decision 
in N.C.R. Advertising 


sees and 


that is now directly ahead. Full details on request. 


The National Cash Register Company 
Dayton, Ohio, U.S.A. 


Offices in all the principal cities-of the world. 


HIS deliberate utterance and decision have been made after millions have been spent in 
trying out the best methods of selling. No other firm in the world has surpassed the 


N.C.R, in its advertising and oat 


oneer work in its own particular fie 


enterprise. It had a very hard problem to solve. It 
d of objective and effort. It had the best minds and 


st organization possible to sell its product. And always its customer was a man in business 
+~—a distributor—in the aggregate about 1% of the public. So direet methods naturally looked 
necessary and economical ; less direct. methods looked wasteful and costly. But now, after years 
of oe and most enlightened striving, and after millions. upor millions have been spent, 
the N-C.R. 2 


has ‘abandoned direct-by-mail 


and has burned its bridges by selling its mailing 
Not only has it done this, but 1t comes out D 
world, and declares its decision. By so doing it leaves its former 


t nt. 


openly , before all the 


methods to competitors if haply competitors care to use them. And at the same time, the N.C.R. gives 
freely to all others seeking the favor of distributors the costly results of its own experience: it says that if 
any manufacturer or other class of firm wants the attention and fayor of retailers and distributors gener- 
ally, this attention afid favor can be won best, quickest and cheapest by using the business and publie 
press, and clas¥ publications, 


‘ 


or into any arrangement for sharing of 
profits, union of interests, co-operation, joint 
adventure, reciprocal concession or other- 
wise, with any person or company carrying 
on or engaged in or about te carry on or 
engage in any business or transaction which 
the company is authorized to carry on or 
engage in, or any business or transa 

capable of being conducted so as directly 
or indirectly to benefit the company; and to 
lend money to, guarantee the contracts of, 
or etherwise assist any such person or com- 
pany and any person or company having 
or about to have dealings with the company, 
or the carrying on of whose business is 


dried | caleulated directly or indirectly to benefit 


or assist the company, and to take or other- 
wise acquire shares and securities of any 
such company, and te.sell, hold, re-issue, 
with or without guarantee, or otherwise 
deal with the same; ¢k) To enter into any 
arrangements with any authorities, muni- 
cipal, local or otherwise, that may seem 
conducive te the company’s objects, or any 
of them, and to obtain from any such 
authority any rights, privileges and conees- 
sions which the company may titink it de- 
sirable to obtain, and to carry out, exercise 
and comply with any such. arrangements, 
rights, privileges and concessions; (I) To 
establish and support or aid in the estab- 
lishment and support of associations, insti- 
tutions, funds, trusts and conveniences cal- 
culated to benefit employees or ex-employees 
of the company (or its in busi- 
ness) or the dependents or connections of 
sueh persons, and to grant pensions and 
allowances, and to make payments towards 
insuranee, and to subscribe or guarantee 
money for charitable or benevolent objects, 
or for any exhibition er for any public, 
general or useful object; (m) To promote 
any company or companies for the purpose 
of acquiring all or any of the property and 
Habilities of the company, or for any other 
purpose, which may seem directly or indi- 
rectly calculated to benefit the company ; 
(n) To construct, improve, maintain; work, 
manage, carry out or control any roads, 
ways, tramways, branches or sidings on 
lands owned or controlled by the company, 
bridges, reservoirs, watercourses, wharves, 
mills, manufactories, warehouses, electric 
works, shops, stores and other works, build- 
ings and conveniences which may seem cal- 
culated directly or indirectly to advance the 
co! ny’s interests, and,to contribute to, 
subsidize or otherwise assist or take part 
in the construction, improvement, main- 
tenance, working management, carrying out 
gr control thereof; (0) To draw, make, ac- 
cept, endorse, execute and issue promissory 
notes, bills of exch bills of lading, 
warrants and other negotiable or transfer- 
able instruments ; ® sell or dispose of 
the undertaking of company or any part 


eS 


this company and to accept service for and 
op bebalf of this company of any process 
or suit; ¢r) In. eonjunction with or in aid 
or promotion of any of the foregoing ob- 
jects, to manufacture, generate, store, 
transport, utilize, selk and deal in electric- 
ity and water and all other kinds of power, 
to enter into contracts in respect thereof 
with individuals and corporations, public or 
private, and te construct, maintain and 
operate works, and to acquire and dispose 
ef real estate and other property there- 
for; (s) To distribute or divide assets of 
the fin specie amongst the share- 
holders; (t) To consolidate or amalgamate 
with any other company having objects 
stmiler {n whole or in part to those of the 
company; (a) Notwithstanding the provi- 
siens of section 44 of The Companies Act, 
to swhseribe for, purehase, assume liability 
under, acquire, hold, sell, exchange, dispose 
of or otherwise deal in or contract with 
reference to bonds, debentures, stocks or 
other securities or obligations or any estate 
or interest therein; and to apply or: to 
eceept in whole or in part as consideration 
for, satisfaction of or security for any con- 
traet, indebtedness or obligation to or of 
the eompany, property, obligations, shares 
and securities of any kind at such valuation 
and upon such terms as may be agreed 
upon; (v) To sell, improve, manage, de- 
velop, exchange, lease, dispose of, turn to 
account or otherwise deal with all or any 
part of the property and rights of the 
company ; (w) To do any and all things con- 
nected with or incidental to. the carrying 
on of such objects and business or any 
branch or part thereof; (x) To do all or 
any of the above things in any part of the 
world and as principals, agents, contractors 
or otherwisé, and by or through trustees, 
agents or otherwise, and either alone or in 
conjunction with others; (y) The business 
which the corporation is to carry on is 
from time to time to do any one or more 
of the acts and things hereinbefore set 
forth, and any power granted in any para- 
graph hereof shall not be limited or re- 
stricted by reference to or inference from 
the terms. of any other paragraph; (z) The 
company may conduct its business and shal! 
have the power to make and perform con- 
tracts of any kind or description to acquire 
and dispose of any property, including the 
stocks, Donds and evidences of inde ness 
of any other corporation or corporations, 
and do any and all other acts and things 
and exercise any and all other powers which 
a sopentuereny or natural person could do 
or exercise, and which now are or hereafter 
may be authorized by law. The operations 
of the company to be carried on throughout 
the Dominion of Canada and elsewhere by 
the name of “Borden’s Farm Products Com- 
pany, Limited,” with a capital stock of two 

dollars, 


for such consideration as the com- | hundred 
iy think fi 


lar for 


and{~ Dated of the ry of 
and to | State 6t Canada, this 2nd day of May, 1917. 
to the THOMAS MULVEY. 


signate perso 
laws of such 


and seventy-five “ues 
divided. into 2,750 shares one hundred 
dollars each, and the chief busi- 
ness.of said co to at the City 
of. Toronto, in the ie of Ontario. 


at the office 


Under-Secretary of ‘State. 


We own and offer 


—this must impress you 


for conservative investment 


$15,000.00 School aaeene 


aux Trembles, 


lity of the Parish of Pointe 
Q. 


6% Debentures due 1 May;,1942. 
$25,000.00 Town of Laval de Montreal, P.Q: 
6% Debentures due 1 September, 1941. 


$100,000.00 Town of Pointe aux Trembles, P.Q. 
6% Debentures due I May, 1942. 


(New 


issue’): 


Price.on application. 


tenets neta cienemepeanmieeneeeennaentiep 


BEAUSOLEIL, LIMITED 


* 263 St. James Street Montreal, Que. 


REPRESENTATIVES, LIMITED. 
PUBLic Notice is hereby given that ua- 
der the First Part of chapter 79 of the 


risters-at-law, Edward W: 
Maurice Meyer Gordon, 
the City of Toronto, in the Province of 


Revised Statutes of Canada, 1906, known as| tatia, for the 


“The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the 19th 
day of May, 1917, incorporating Frank 
Joseph Hughes and Daniel Patrick James 
Kelly, darristers-atlaw, James Orlando 
Trounce and Harry Melvin, clerks, and 
Violet Stewart, stenographer; alli of the City 
of Toronto, in the Province of Ontario, for 
the following purposes, viz >—(a). Po deal in 
goods, wares and merchandise and without 
in any way detracting from the generality 
of the foregoing, in automobile trucks, auto- 
mobiles, ca and other and 
accessories. The operations ef the company 
to be carried on throughout the Dominion 
of Canada and elsewhere by the name of 
“Representatives, Limited,” with a capital 
stock of forty thousand dollars, divided into 
400 shares of one hundred dollars each, and 
the chief place of business of the said com- 
pany to be at the City of Toronto, in the 
Province of Ontario. Dated at the office 
of the Secretary of State of Canada, this 
2ist day of May, 1917. , 
THOMAS MULVEY, 
Under-Secretary of State 
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tisfaction With the 
— Country—Ar 


Minister, in his reco 


: Sone years ago THE 


professional men deserv 
they were more generous! 
In the latest list of he 
in Canada, more deservin 
In making up his ne 
representative farmers 
’ spirited labor man, not o 
would leave our men in § 
Sir Robert is the @ 
industries in Canada.“~i 
t than the granting 
trial chiefs te fill Cabin 
war, and develop our inc 
ous financial burdens the 


There is a great cry 
as the Ottawa-Journal | 
ignorance and prejudice. 
or conscription of wealth 
in Canada, 

The greatest proble 
Give us-the right leade 
up and are successfully dij 


y 


leadership the people we 


script leaders and we may 


we should have—must have, 
But the Premier says 
won't serve, They have 
Canadian executiv 
leader in the world, prep 
big business leaders like 
king; Von Gwinner, bar 
We did not get real 
Lloyd George given a ch 
fully directing little ind 
The United States h 
Germany. Like Germar 
silenced, The reason is 
the national leaders to 
and support of the natic 
We will guarantee 
to enlist a national con 


They dare not refuse, no 
serve, 


There is a growing 
- House of Commons becas 
In some ¢ 


successfully fill the gre 
ability but environmen 


to the centres where th 
creating or becoming p 
You can’t make a 
& doctor or an engineer 
No MLP. can consid 
ment is a success; and 
unless they have the 
his duty to his constit 
as a me 
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